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Stability  in  the 
Canadian  Dollar 

Reasons  whv  recent  sta¬ 
bility  in  tbe  Canadian 
dollar  is  imporlant  are 
considered  in  our  Febru¬ 
ary  Investment  Letler. 
Business  men  and  in¬ 
vestors  who  have  deal¬ 
ings  in  foreign  exchange 
will  be  interested  in  charts 
shouing  the  daily  fluctu¬ 
ations  of  the  Canadian 
dollar  since  1923.  A  copy 
will  be  sent  on  request. 
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EASY  WASHING  CO. 
EARNED  90  CENTS 

On  Common  Stock  With  Net  For 
1937  Up  At  $33,842  From 
$24,266 

Tsronto  Bur.au  Tha  Fln.aci.l  llm.. 

Toronio.  —  for  ilie  year  in:;7  l^asy 
hashing  Machine  <  i,>.  inercased  noi 
earnings  after  all  idiargcs  lo  $3;;.S1L’ 
from  for  the  previous  year. 

Afler  preferred  dividends,  lialauce  on 
I  he  rnininon  was  efpial  to  !in  cents 
.T  share.  Cross  profiis  vore  higher 
hy  over  $:!t.r)0n  at  .t!  1 7l).Sii2  atid  .sin- 
was  increased  to  Snj.CS'J  from 
$"2,021. 

Net  working  eapiial  vva.s  further 
improved  during  the  yctir  and  i.s  in¬ 
dicated  at  $lfi4.1S4  as  compared  willi 
$152,452.  at  the  end  of  102i:.  Fixed 
as.sets  show  an  increase  to  $7.i,2(:i 
after  depreciation  of  $1S.40ii.  Fixed 
assets  on  the  1!I2()  baliiiico  sheet  were 
carried  at  $26,870  after  depreciation 

.•\  total  of  74  .shares  of  preferred 
were  converted  during  Hie  year  as  a 
result  of  which  oiilslaiiding  picfcr- 
red  shares  now  ainouiil  lo  (;.I20  and 
outstanding  eoninion  to  20,622. 


At  the  Lookout 


BUSINESS  LOOKS 
TO  ROOSEVELT  TO 

RESUME  spending; 

Would  Mean  Continuation  Of 
Course  Followed  Before 
Recession 

CONTROLLED  INFLATION 

De-sterilization  Of  Gold  Would 
Ease  Credit  —  Euler  Makes 
Reassuring  Statement  On 
Trade  Treaty 


Bond  Financing  Failure 
Results  In  Receivership 
Lake  Sulphite  Company 


Reduction  of  Wheat 
Preference  Protested 


DUNNING  HOPES  i 
TO  REDUCE  COST 
OF  GOVERNMENT! 


Gatineau  Pref.  Dividend 

Meeting  (in  Thur.sda.\.  diroc- 
lors  of  Gatineau  I’owcr  Com¬ 
pany  declared  ti  (|uarlerly  divi¬ 
dend  of  $1.25  per  sliaro  on  the 
company's  new  y ,  cumulative 
preferred  stock.  Ttic  dividend 
is  payable  April  1st  to  their 
holders  of  record  .March  1st, 


B 


cnicred  a  .sideways  movciucnt. 

I  with  developments  at  Oltaw.i.  M'.ish- 
j  ington,  and  abroad  being  ciircfully 
1  followed  in  then  cffccis  upon  indus- 
I  trial  and  financi.il  confidence  and 
I  (luhlir  scnliuicni.  'I'ho  recession, 
i  whivb  was  more  definitely  felt  in 
I  Canada  - ti.nd  particularly  in  regard  | 
i  to  foreign,  trade  during  ilic  month  I 
:  of  December,  after  rcsisiaucc  liad ! 
I  hccu  offered  for  sevcial  moniiis  to 
[declining  economic  factor.':,  was  less 
i  pronounced  in  .lanuar>.  and  a  defin¬ 
ite  trend  now  appears  to  he  lacking, 
although  the  outlook  is  regarded  as 
more  hopeful.  The  Icntalivc  settle 
ment  of  the  labor  difficulties  be¬ 
tween  Cnited  Stales  .‘'tcci  and  the 
F.I.O.  has  hern  iicccpted  as  clearing 
the,  air  to  the  cxicni  at  least  that 
any  definite  break  is  deferred.  On 
the  oilier  htind  the  evident  response 
to  iidiiiinislraiion  pressure  lo  ruain- 
lain  wages  in  the  ftico  of  new  evi¬ 
dence  of  contracting  demand  and 
price  reductions,  has  an  ominous 
hearing  on  future  industrial  profit. 
.More  opiimisiie.  looking  forward,  is 
the  assumption  ih.ai  President 
Itnoseveit  will  alter  the  course  be 
has  followed  in  recent  months,  in 
endctivoring  to  slilfi  the  burden,  of 
stemming  the  recession  and  re-estab¬ 
lishing  recovery  from  private  husi- 
nes.s.  iiy  resinning,  in  modified  form, 
what  lias  been  referred  to  as  the 
government’s  "pump-priniing.’' 

De-sterilizing  Of 
Gold  Is  Anticipated 

Ibe  iinsat isTticlory  rcsiili..<  of  the 
resiriei  ions  placed  on  gciu  riiiuenl 
spending  ti.'-  a  gesliire  loward,-  ;i  tial- 
anced  biidgei,  liie  failure  of  coiifcr- 
eiiee.s  with  tiig  and  little  liii.'-iiies:.  lo 
lead  lo  llie  estalilislimeiii  of  coiilid- 
rnce  in  co-(.>perall\  e  efforts  lo  pave 
industry  sii.stain  the  ncoverv.  .and 
tile  piessiire  of  ilie  New  De.il  f;ic- 
iloiii  to  impose  I  heir  itifliieiiccs  on 
the  govcriimenr.s  piograiii  .are 
stud  lo  lie  respon.siltle  for  a  more 
favorable  alliliidc  on  llie  pari  of  Mi 
Roosevelt  towards  ra.-ier  credit  ,ind 
a  measure  of  inflaiirin  I  o  ili.it  end 
il  IS  under.' looil  .a  policy  ..f  de-.slei- 
ili/.atlon  of  ".sterilized  '  gold  Is  ii.nv 
lieiiig  (cmsidered .  as  well  ,is  ,i  modi 
ticalmn  of  ID'Seive  l!ank  rerinirc 
nieiiis  till  sc  step.,  being  dc-.iiricd  t.i 
gre.ally  im  rease  the  vrdiimc  ol  loan¬ 
able  fund.:  m  the  iiaiids  of  the  banlv.-  | 
.As  M  Hie  pconomie  soundne.ss  of 
such  .1  course.  Hit;  old  obteeltons  iiii- 
(lonhledly  will  be  lenewed.  rherc 
arc  dta  Ided  differences  iif  opinion 
a:  lo  Hie  deslraliility  of  Hie  oliiet- 
(IVCS  wtileh  I  he  govcrlimeill  b.,;.  set 
before  II  111  promoting  Inislness  i'. 

(  overv  lliTtui:  Il  anv  pif>giaiii  ol 
l.irge  sc.al,  di  ficlt  sp(  mlmg  How 
I  vci  ,  I  he  conci  II  .1on,:  of  siieli  a 
course  will  lie  'ein  ill  Hic  farther. 
r.iHici  Hi.a.n  Hie  ne.arer  future  and 
Hi('  early  effect  should  lie  lo  give 
bil.siiiess  Hull  tilek-iip  for  which  il 
lias  been  hopefully  seeking  since  the 
recession  set  in. 


GENERAL  GROWTH 
IS  RECORDED  BY 
BELL  TELEPHONE; 

Net  Earnings  Of  $7.75  A  Share 


Stock  Which  Was 

$26.50  Last  April  Touches 
Low  Of  3'k 

CONSTRUCTION  COSTLY 

Exceeded  Elslimates  By  Big  Mar¬ 
gin  And  Necessitated  Finan¬ 
cing  By  Sale  Of  Notes  Last 
December 

hrom  Hii  opening  pritfr  ol  j  on  TkurB- 
'lay  the  Klock  of  Lakri  .SuIpkOr  t  oss  lo 
a  high  of  7'  i  which  <  iniparr-H  will,  |(a 
low  of  .a’ R  on  Mondaw  cstalihatira  lol- 
lowing  news  of  the  reqcivcistop. 


I’ollowing  on  some.' week  -  ol  vague 
and  in  some  ca.scs  wild,  mniois  and 
.1  steady  and  wide  (leeline  m  the 
market  for  the  company’s  stuck  an- 
nouneenicn.l  w.a.s  made  on  Monday 
of  this  wcf'k  that  I.ake  Sulpiiiie  Pa- 
I  per  t  o.  I/imi(cd,  had  licen  placed  in 
j  the  hands  of  a  receiver. 

;  Only  10  months  ago  (he  conipan.v 
I  financed  for  initial  (.-nnsi  riiriMii  re- 

— -  !  f)iiircraents  vvith  a  public  offering  of 

Operating  revenue  up  $2,500,000 :  no  par  viiliie  eonimon  share!-  which 
and  net  earnings  of  $7.7.5  a  share.,  were  .sold  at  a  price  ff  $2‘;..'.n  ,t 
comparing  with  $6.06  in  1036.  are  share.  On  Monday,  following  Hie 
the  features  of  the  annual  report  of  j  receivership  announcement.  Hie  stork 
Bell  Telephone  I'ompauy  of  Canada  .sold  on  Hie  .Montreal  Stock  l-lx- 
for  the  12  months  ended  December.  |  ehange  at  a  low  of  2'’s  'I'he  ciuse 
1037.  President  Sise  in  his  review  on  Wednesday  was  5.  On  Purs- 
of  operations  slates  that  wliilc  gen-  day  Hie  slock  was  dropped  from  Hie 
era!  bii.'iincss  activity  continued  to[l)ig  hoard  and  listed  on  Hie  cnri' 


Mnnlimr  Bureau  Tbe  rinau<;jal  Timra 
,  Saint  .fohn.  —  If  Hie,  .sjx  cents  .i  I 
!  hiisliel  preference  on  (  anadian  , 

!  wheal  .shipped  vi;i,  Canndian  ports' 

Sold  Al ,  were  removed,  as  asked  hy  Hie  I’nit-,  Elstimates  For  Running  Expenses 
ed  SialcH.  it  would  be  (iisastrous  .ind  ' 
would  kill  Hie  Hiriving  export  wheal 
trade  of  this  port,  the  Sami  .lohn 
Hoard  of  Trade  poini.s  oiii  in  ii.s 
telegram  of  protcyst  to  the  Fastern 
Klcvaior  Association,  The  message, 
of  tile  local  hoard  puts  itself  defiu- ' 
llcly  on  record  as  opposed  to  anyj 
"tinkering"  with  the  percentage.  j 
The  Trausportiifion  (.'ommiHoe  of  1 
(he  Halifax  Board  of  Trade  has  iil.soi 
wired  its  protest  against  anychtinge,  j 
poinlitig  out  tlial  it  would  ho  riisas-l 
Irons  not  only  to  Halifax  but  to  all  I 
Canadian  ports  I 

Wheat  shipments  from  Saint  .lohn 
this  .season,  so  ftir.  have  been  far  m 
cxces.s  of  last  season  to  date. 


Somewhat  Less  Than  Last 

Year  I 

SAVING  IN  INTEREST  ' 

But  That  Satisfactory  Trend  i 
Will  Be  Checked  Because  Of ; 
Small  Amount  Of  Refunding 
Pending 


Compares  With  $6.96  In 
1936 

LONG  DISTANCE  UP  10<^; 


OH.(Wfl  RiircHti  The  V^infinriel  Timre 

Ottawa  III  .-in  age  when  the  du¬ 
ties  of  government  are  expandmg 
and.  Ilierelore.  iicvoniiing  more  ( ost 
ly.  it  has  been  gr.ilifying  to  learn 
that  tile  gov  ei  nnienfs  e.slimtite  of 
the  cost  of  running  the  governmenl 
during  the  coming  fiscal  viar  will 
not  be  greater,  hut  sliglilh  h'ss,  than 
iL.iiiiiimii  rniirii.i  I  in  the  fisc.ll  .'ear  now  coining  near 

!  an  end.  Peshap.s  (he  taxpayer  ni.iy 
j  he  forgiven-  if  oi’casionally  he  de- 
I  (refs  a  silvi'r  hieing  lu  the  reealei- 
I ranee  of  Hie  provinces  whirli  liin- 
ders  the  inatiguiation  of  modern  .so 
!  rial  legislation,  but  that  is  heresy 

-  In  costs  of  administration  most  of 

Net  Elamings  Of  76  Corporations  : departments  of  the  gov  crniuent 


COMPANY  PROFITS 
SHOW  GROWTH  OF 
ABOUT  25  P.  CENT: 


Bond.s 

Stocks 


Milner,  Ross  &  CO. 

■'Ic.'ibo  , 

!>"■  /oniitio  MOi-k  C'lLtij,,*,. 


I  ‘  IRON  ro 


show  an  improvement  for  the  great-  Alarket 
ei  part  of  the  .vear.  (here  nasaslow-|  Hi,gher  cosis  than  had  in'cii  jiro 
ing  up  during  the  lattci  part  of  the;  fui-  in  original  construe 

year  whirh  resulted  in  a  smaller 
gain  of  telephones  in  service  and  in 
long-dislance  rev*e.nues.  On  the  year, 
local  service  revenues  showed  a.  gain 
of  1.8  per  cent.,  long  di.siance  reve¬ 
nues  a  gain  of  nearly  10  per  cent., 
while  misccllaneoti.':  revenues  and 
other  ineoiur  rose  I"'  some  17.2  per 

cent,  (ifoss  was  up  6.1  per  cent., '  g|„n,j  .«\ndieale  conipri.'-ed  of  from 
hut  still  $1,700.11(10  below  the  1030  j-o  y.n  people  who  made  applica- 

j  tiou  for  Hie  receivership, 

Opcraling  rev  enue  of  $  lo,5lMi.2.'!2 


Compiled  By  The  Financial 
Times  Up  $14,600,000 

59  showed’ gain 

.An  increase  of  approximately 


WINNIPEG  FINDS 
LITTLE  SYMPATHY 
AT  LEGISLATURE 


Rural  Members  Line  Up  Against 
City  s  Demands  For 
Relief 

GOOD  TAX-PAYERS 


compares  with  $38,ofi6.281  in  1036. 
Operating  expenses  including  $7. 
634.863  (iepreeiiilion  left  a  net  oper¬ 
ating  revenue  of  $12,510,075.  which 
eonlrasls  witli  .811,711,155  in  1036. 
Taxes  alisorlied  .$2,060,100  and  afler 
the  addition  of  $267,032  other  income 
the  total  was  $3,813,660.  .After  in- 
tcrc-st  chargc.s,  etc.,  of  $3,813,660  net 
profit  remained  of  $6,112,030  from 
which  dividends  of  $5,914,181  were 
deducted  leaving  a  siirplu.«  of  $198,- 
758  for  the  .vear. 

I’rofii  and  lo.ss  aieoiini  figiirrs 
eomptires'  as  follows: 

A'c.ir  clidrd  IJcccmbrr  31 


will  run  praeiieally  parallel  w  IHi 
the  year  1927-38.  In  only  two  case'  i 
I  are  expenses  increased  liy  over  iiiicj 
million  dollars.  The  post  (.(fficc.-'  e-; 
liimate.s  have  risen  from  $22,782,126 
'to  $25,911,221.  an  increase  of  $2.1.57.- 
a  :  90S.  and  Hio.se  of  the  i r.-in.^iinn  (le¬ 
per  cent  in  ne'  earnings  of  iiidiis- .  partiijent  from  $11.660  160  to  $15, -|  _ 

Inal  :tnd  eommcretal  companies  in  018,414.  an  in(  r(;.i.-e  of  .$1,270,251.  On  i  W  iniime-  '  c  . 

(  anada  for  1037  fiscal  period.-  is  in-  Hie  other  side  .f  ini  pieniro  dp-|ihe  harniLn^  of 
lion  esiiraafes  and  fail'ire  of  the  dicaied  hy  a  eompihiiion  prepiired  fence  estimates  deelitie  hv  $2.00(1.007  and  appeals  ‘yotistics,  argunicui.': 

company  to  have  i».s  fir.-i  niorigage  hv  The  Financial  Times  fnun  oper-  frimi  last  vear's  figure  of  $25  Oil  2  :i  MioveV.sy  in  nr"'  oon- 

honds  imrlcrwrittc'ti  were  the  direct  aiing  results  of  76  corporation"  that  I  to  (he  figure  In  the  new  esi  iinates  :  mpeg  arc  n(ivv'’or7T'  '  "o'’"’' 

pauses  of  the  receivership.  Date  in  have  reported  for  the  .vear  m  date,  of  $22,782,126.  The  mam  reason,  how-'thev  cannot  n-iv  ih7.  "  V 

December  (he  sum  of  approximately  c-oj:,.;  earnings  of  the  group  reveal  ever,  for  the  redii.  iion  in.  total  es- .  out  assjstani  e  o,  ,7w  | 

n-m.  hut  they  are  air’^'linDHlv 
mCni  ekse-an  align 

Aggregate  net  earnings  of  Hie  76  lire-,  w  hich  include  Hie  iiUeri'si  (7n  ,  lorm  ('f  henev,iIenc,7hHn^^^^^ 

( orporations  Hie  figures  of  which  are  ,i,e  national  debl.  This  depariment's  ' this  metropolis  xicnnen 

covered  in  Tlie  FinaiH  i.il  i'imcs  com- ;  e.siiinates  were  reduced  from  .$195.-1  Desnite  ii.r«  tu,..  .u  . 
pilaiion.  amoiini  lo  $7.5.268.269  for  220.162  lo  .$189.7.57.628.  a  decrease  of  vides  viriuallv  thUl!  P"’ 

ihe  laiesi  fiscal  year,  which  com- 1  .$,',.572,474.  and  It  is  to  Hie  renewal  ’  . . * 


figure  of  $25.9  il. 2::  1 

ill  the  ore  now  prctiy  welTawa’i'c’ 

Gross  earnings  of  the  group  reveal  ever,  for  the  rediicHon  i 

•$1.2.50,1.100  was  obiamed  trom  ihe  gain  of  approximately  '7'.;,  per  1  imales  of  ordinal  y  e\penditiire  from  '  1  Ion.  hui  iiiev  •ire 
sale  of  noio.s  and  it  was  Hie  holders  f.pm  and  net  working  capital  lias  ^  $.42 1 ,S(;S,;12S  to  $t  is.:ii;.s,4.5n  is  to  he 
of  these-  representing,  il  is  under-  p,,pn  increased  iiy  abniii  lo  pet  cent.  1  found  jp  |],g  finance  depariTiieni  fig- 


l.ake  .'■lulphiie  I'n..  Ltd.. 

ind 


fonii- 

•April. 


ed  early  hast  yp;ii 
1927.  eominenced  eoiVstriiei  ion  o'  : 
mill  iit  Red  Rock,  nea:-  .Ninigoii.  tin 


tario.  for  the  prodiielion  rif  hle.-u  I1- i  $  1  i.t; |2,,59ii. 


pares  with  a  total  rif  $60,724,619  for 
the  pri'ceding  .'car.  an  inercase  of 


( (1111  pan  ICS 
against  $1: 
$23.724.i::l. 


Gross  earnings  of  the 
lolallcd  $161,566,621  an 
7,842.190.  an  inercase  of 
and  aggregaie  net  work- i  S8n, 286 


g  capii.il  was  up  $21,824,674  at  1  iiai,iiii 
11.968.767 

’  I  121.062. 

(If  the  7i 

I  ('ported  to  ditto,  onlv  1.,  or  about  I 
22’g  per  rent,  have  sliown  a  decline 


for  tin  latest  fi.-^car  ' Po  same  sciile  in  ihe 


I'H7 

CHo 

19)  1 

$ 

1 

On 

t  rv 

49  300 

38,090.381 

3h. 184. 429 

■vOp. 

.*7.O80.i3t> 

Jb.  355. 42b 

23.bl9.0b2 

\  (.). 

irv 

1  2.  » 19.973 

1  1,741.1  i'> 

10.163, th7 

TrlXC 

- 

/  '»h0.400 

2,812.000 

2.462.000 

9, >39. 373 

8.92'). C>5 

6,102,767 

Oil. 

inr 

tb7,0t2 

101,640 

2 40,7 S 2 

lut 

.nr 

9.071, .hOS 

9.23n.79S 

8. 34),')  19 

lilt. 

etc.  . 

3.8  1  3.6#>9 

3.773.194 

3.868.296 

N>l 

plot 

h.I  i:.939 

3.433.600 

4.475,222 

Divid-*. 

5,91  4  181 

4.704.1  4) 

4.661.620 

Su  rp 

1  IS. 71s 

73  1.437 

d  186.398 

cd  siilpliite  piilji  with  an  initial  c.i- 
paeity  of  200  ions  a  day  and  p!(ivi-| 
sion  for  Hie  donliling  of  ihi.s  eapii-, 
city  ill  a  niminuim  of  cosi  In  .April  : 
offering  was  made  of  i.50.0nfi  shares  , 
of  no  par  eoininon  :  ock  and  tin 
[irnspei'i 'IS  i;  I  'H'd  in  •  luieiiion  with 
tiio  offering  staled  that  these  sluires 
and  $;!.('i00,ii0fi  of  5',g  per  eeni.  20- 
year.  kst  niorlgiige  lionds  had  heen 
iinderw  riilen  liv-  R  (1.  Sweezev-  <t 
I  Co.,  l/id  .  to  .net  Hie  conipanv  $6.- 
06(1. ono, 

I  I'isfinitiii'd  (  list  $.5.<l(>((,00(i 

Tile  designer  nf  Hic  mill.  Inlin 
isladler,  who  signed  Hie  prospccl iis 
^  for  Hi('  .Slock  i.'.-uc,  .-i.-iid  Hierein: 

'  The  iindersigiK'd  iias  fiirnishcd  yon 
with  il  preiimin.irv  dciailed  eslitnale 
I  of  Ihe  cost  of  site  and  const  nici ion 
j  of  il  lileaclied  snlphii'  pulp  mill  iit 
•Nipigon  for  Hic  Company  with  ii  cap-, 

I  aeit.v  of  200  ions  per  diiy.  The  estim-  led  inaleri.illv  10  Hie  expansion  in  fene 
! ate  toiiils  $5.1160.01111  and  mcliides  pro-  I  net  riirnings.  I'iie  gre.iiesi  gain  ininiaii.v 


of  jiart  of  the  public  debt  at  lower 
rates  of  interest,  th.at  thi.s  .saving 

is  due.  I’he  actual  redurtion  in  in¬ 
terest  charges  is  $8,082,074.  the  fig¬ 
ures  for  the  two  years  being  $94.- 

and  .$86,798,212.  hut  other 

relation  to  llie  public 


compai  cd  with  $222.- 1  debt,  reduced  the  amount 

,  orporations  thai  have  I  liHeresf  Saving  (  heeked 

ouiiectifHi  with  the  puliln  dehi 


is  lo  bo  noted  that  lednctions 


in  net  earnings 
perioii  from  Hie  pieviou 
of  Htese  HI  showed  onlv 
(  cssioti.  Tw  o  grain  ( (impiinies 
niillnir  coiiipiiny.  Iw-i  mining  coni 
piiliies  and  an  elecirii  refrigeraloi 
coinpiiny  nave  reported  Hie 
significant  drop  m  ennmg 


coming  year 


ind  I’o  reflected  in  the  l929-4n  esii- 


m- non  Iioo“‘*’''''’  of  the 

•$la.t)00.noo  ronuiied  annuiillv  to  run 

[he  province  of  Manitoba,  'there  i.s 
iHle  sv-rapathy  for  the  pr,>dicament 
in  which  Winnipeg  now  finds  itself 
ond  at  this  writing  the  outlook  is 
obseiiro.  Additional  property  tasa- 
inn.  It  lias  heen  pretty  well  estab 

problem" 

In  ii.s  origin  the  issue  is  simple, 
li..  7  btaggereci  under  the 

J  hit  tie  relief  prob 

ed. 


iMirden 

lein.  and  has  al.so  found  it.self  oblig- 

. .  . . .  ...  o  of  it.s  position  in  the 

minor  ro-  not  to  hr  rxprriorl.  J.<onns  I  for  thousantls  of 

anirs.  one  '  ntaluring  hclore  Hie  ('xpiralion  of !  r,.  have  eoine  in 

.  the  1928-29  fi.scal  year  ;iggicgale  . 

over  .$265.00(1.0(1(1.  hilt  of  Hiese  $150.- 
noO.OOO  represent  Ireasiirv  |,j|| 
sliort  duration  iiearing  low  riiles  of 


most 


l’ui|i  and  paper  companies,  steel  | 'olet  e:.i .  a.nd  most  of  Hie  longer 


;ird  equipment  oiganiz:il  ions,  con- 
stniciion  supply  comp.inii's.  power 


lerm  loans  hear 
cm.  I'here  are 


rales  of  three  pet- 
no  war  loans  mu- 


iirevveries  and  distiller- j  Hiring  at  high  rates  of  imeri'si. 
groups  that  liave  conlrihnl-  The  redm-iion  of  $2.noo,|ino  m  de- 


esIiinaK's  will  t,e 
with  consideralilv 


viewed  liy 
less  satis- 


and  allowance  1  net  was  reported  h.v  DisHHers  Corp.- [  taction  than  Hie  dverease  in  Hie  in- 


re 


.hi  4.8h  J  licprrcidO 


(Continiiert  on  Page  4) 


(Continued  (xn  page  10.) 


X  -  -Irjc  lnd« 

<1-  -i  Vfit  >» 

Th('  hiHame  sheet  sh(iws  working, 
eapit.il  a!  $1,7.50,612  against  $5,260.-1 
2(10  Ml  1926  Currrni  as.sel.s  al  $11.-: 
721.658  e(.iinp.ire  vvilli  $1  1 ,462.996  and  | 
|•mlent  Iiabililics  arc  ilp  $610,000  at! 
$4,7,50.612. 

Comp.iral ivc  wurkmg  capii.il 
Hies  follow 

L)r<.r»nbri  .M 


In  the  Sweet  Bye-and~Bye 


Winnipeg  Bureau  The  l-inancial  Timea 


of  Hie  fiililic,  that 
not  the  province  e 
meet  sinking  fund.- 
Ml  Hie  fiiHire,  as  in  Ihe  p;isi. 


(ere.st  charges  on  Hie  national  debt 
Ihe  K'a.sons  given  hy  the  dc  pjut- 
menl  for  Hie  dei-rease  m  Hiese  es- 
iimales  .ire  cl('ar  enough  Ceilaiii 
buildings  an-  completed  or  nearing 
I  coinph'l i(-n  I'heri'  is  a  difliciiltv  in 
,  a'•<|mrmg  .sini  c.v  We  shall  fiirlher 
,s.  nhr-  j  more  h.'ive  two  more  desirovei.-  niak 
in,  eon- I  ing  a  tot.il  of  six  o,,.  )„ 

at  ditc  [  (nircliased  Iroiii  Great  Britain  diir- 
(he  coining  siinini('r 


>  I ; 


I'l  I 


il.fll.hVS  il.H.C'l'ln 
b.OSl.nD  n  lOCb'in 


I'M 


7  ,h3  7  ,h9h 
3.232.210 


2.383.47 


hr  Iloii.-('  to  Miss  Sji-  mjiIos  oi  tno  M]Min\  ns  in  mo  i)n;-»i.  |  iiik  rnr  simmK'r  *  iiipo"  .w  Iml-v't  •  .  .'o  o- 

in.  .'ocial  Credit  mem- j  trom  funds  aviiilahle  . 11  the  ilehenliire  mere.ise  m  Hie  dcn  n-iin.oo  v c-i i ^i h ■  -  m.'a  v-o--'0.00(i,  f.asi 

or.ge.  I'liis  is  vvhiU  he  due  dates.  Hie  c  iinist:in- ^  , ,.^,,,.,,011.  ...stimales  is  due  in  p.ii  i  ‘,0  $  1 2.2,511.000  \,r 


raised  by  $111,716. 


Fear  Humberslone  Earnings 
Lower  Despite  Higher  Sales 

Toronto  Bureau  I  He  I  inatui-il  Dmre 
Toronto. -W  litle  .'.ales  of  Ilumher 
clone  Slme  Co  are  .-qalef]  li-)  liavc 
heen  higher  tn  Hie  five  montlco  end 
ed  DoeeinlK'r  .21  Hian  in  the  same 
period  of  1926.  fears  .ire  expressed 
that,  increased  labor  cost.s  have  re- 
dtieed  the  already  narrow  margin  of  |  Producers  Reassured 
profit  over  dividends.  1 ’or  Hie  year!  .  .rxr  -r-  1 

ended  -luly  21.  1927.  the  rompany  re- i  By  Minister  Or  I  radc 

ported  net  profit  of  $.50,  lO.i  lu  $-..>2  |  ^  1  aiiadiaii  indu.strv  ineliiding  rii.in- 
per  share  on  Hie  20,900  share,-,  of, 

common  stock  oiilslanding  ^  ufaclurer,-  as  w  ell  a  produeei ...  will 

l.asl  Seplembri  a  one-dav  strike  i  w elconie  Hie  a,-,;;uian(  e  of  the  lion 
al  Hie  coinpany'.s  plant  at  Ilumher- |  D  |■■all(■l,  MiniMci  of 

Mone  resulted  in  th(_'  company  .igree-j,,^^_^i^^^,^.^.^. 


mg  to  demands  of  Hie  newly  ...  ,  ,  , 

ganized  branch  of  the  cauailian  > '“’"""aliori.s  helweeii  (  anadtr.  (,reat 
Shoe  W'orkman'.s  Assoeiiit ion.  '  fContiiiur-il  on  I’agc  10) 


W  k  .  ap  4.7»0.bll  i.ibll.M'O 

I’le.sideiii  c.  I Sise  in  Ins  remarks 
In  slia rcliolders  stiys  in  piiri: 

"l  lie  iniprov  emeni  in  .general  hii.si- 
ue."s  activity  imied  in  Hic  report  lor 
P.i'li!  coni iinird  during  Hie  greiiler 
pari  nf  l!i27.  Ttiere  wa::.  linwever, 
a  lowing  up  during  Hie  latter  part 
of  Hie  year  wliich  re;  iilicd  in  .1 
.smaller  gain  of  telephones  in  .service 
and  of  long  riislaliec  message,-:  diir-  ' 
iii.g  (he  last  few  niotiHis.  During  Hu  ; 
jear  199,710  toleplione:  were  ((iniiec-  | 
led  :ind  162.296  dlsconnecied,  :i  net  1 
gain  of  27.411  ii.s  ei>iiipared  w  IHi  22.-  i 
842  in  1926  Al  Ihe  end  of  Hii'  yeai 
716.0,51  telepliones  were  in  servii-e  | 
(oniprising  2().5,2-5.5  lun.mrss  ami  I 
180,796  residence  (elephones ,  77..i:'a; 

were  extension  stalinn  Re,  iclence 
teleplionc.s  are  still  more  Hi.iti  I7.o0ii  ' 
below  the  total  in  service  al  Hic  end  1 
I'rade  and  i  of  1920  while  business  leleidione,' 
are  almost  9,000  above  (he  peak  vear 
latng  distiinee  revenue  for  19'>7  wa: 
still  lOcg  lielow  Hte  high  point  reacli 
(Continued  on  iiage  10( 


W  innipe.g  .\.k(*(i  tor  ilie  itrsi  .  genetc 
lime  since  In  ha  hn  ti  provincial'  Hier  • 

,  treasurer.  Hon.  .s;.  S.  Garsoii  told  an  itmic 
fig-jold  story  in  Hie  Hoii.-e  lo  Miss  Sa-  dal 
I  lome  lliilldorson 
I  lier  for  .^t.  Geor 

>  !  said ;  "The  ori„  .  ,  ,  1  1 

I  eiirred  for  pnrrioscs  of  llie  legisla- 1  lo  forecast  a  (late  on  w  IniMi  the  delit  departmenl  Hie  esHinales 

live  buildings  .'ind  urminds' Was  $9,- '  on  Hie  legjsl.i  1  i  vo  luiildings  and' 

279  OOO  Fp  to  All'  ll  :;o.  1927.  Hie  i  gtoniuls  will  lie  repaid  " 
province  paid  on  ii  $'1.519,99.5.  I'he:  Reiilisi uaily  translated,  tliisme.in.s 
lialance  still  nnislaiulmg  Iasi  April  Hiai  Mr  C.iirsoit  doe:  nni  know, 
was  $8  278,-196.'  '  Hi'.-  I  la  lldorson  does  not  know 

.Mi.ss  llalldorsoii  i.-ked  Hus  one:  ,  ciHici . 

"If  Hie  siime  p:'ogrc.-  1.  made  in  re-'  Worked  out  maHiemai ually  on  the 
|ia,ving  Hie  loan  u  Hie  future  a,-  ha;  i:  "I  the  d(-lil  :ind  a'  the  rale  of 

Hmre  has  been  up  lo  date,  when  w  ill  .  reiiayiiK'ni  for  Hie  p.isl  17  yciirs. 

Hie  original  loan  I"  Kpaid?"  Mr.  1  Maiiiiolia  po-terilv  cjili  hiirn  (he  Icg- 
Garson  got  ,-iroiinrl  i'  Hiis  wav:  islalivc  luiildiiig  morlg.'igc  about 

"This  qne.'-lion  is  Oased  on  emiHii-  2212  \  D _  _ 


from  oiiiside  points,  it  met  Hiis  p\ 

pen.se  hy  borrowing  from  (he  Bank  of 

.Montreal.  At  the  en.l  of  the  vear. 
'O  I  hovveyer.  (he  latter  In.stilutiou  noti¬ 
fied  the  , -My  fathers  that  their  credit 
uas  lo  br  lorminaiod. 

An  appeal  was  made  to  the  prov¬ 
incial  governmenl.  hut  the  legi.slmiire 
doubts  Its  ability  to  earrv-  the  load 
even  If  it  were  dispo.sed  to  undertake 
It  The  city’s  scope  of  taxation  is 
SI  nelly  limited  and  the  province  has 
frowned  on  the  prop,, sal  t,,  grain 
powers  of  imposing  an  additional  ta\ 
on  ineonic.  Various  expedients  are 
now  being  di.scii.ssed  iim  alwavsthe’e 
IS  tho  realization  that  there  is  a  gen  • 
eta!  lack  of  svmpalhy  on  the  p.nf 
of  rural  ineitiheis  of  th"  house 
Diiniig  the  course  of  the  contro 
vers.v  Hiei-ilv  lia.,  fireseni.'d  a  sliditg 
case  foi  some  consideration  to  nieei 
Hi('  iireseni  cinergenrv  In  191)  W  in 
nipeg  s  liiulgei  w.i.s  $2,250.00(1  f.asi 


,  . .  v'hile 

eilncaiioii  cost  anothei  $;;,Oiio  000 
of  which  $200,000'  Despite  these  advances  the  basi-s 
liidviiles  for  coniriliiitions  to  miiiiici- i  of  t.ix.iiion  has  ri'inained 
palilies  to  assist  them  in  niakiii.-;  new!  the  same.  .'4nme  92'' 
air  piiri; 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

Sr  COMPANY,  LIMITLO 

355  St.  James  Street  West,  Montreal 

Branch«a  in  th«  principal  cities  of  Canada 


Small  Order  Raises 
!  Hopes  Car  Purchases  \ 

I  .Annuuneemeni  was  made  Hus  week  ' 
of  the  filaeing  of  a  contract  hy  Hk' | 
Canadian  .Ntitiotial  with  •  anadi.m  . 
!  Car  ;ind  Foiindrv  t  o  l.ld,  for  16' 
i  cars— 6  dining  car:-  and  10  eafi  j 
I  gleeper.'  Tliis.  a  .mall  order  for  ihei 
company,  tneaiir  liiHr  in  it..clf  hiP  , 
IS  eneoiiragiiig  as  indie. iiing  ;i  ;  tart  j 
on  the,  delayed  equjpmeni  hnyir-g 
pro.gram  of  the  railroads. 

Some  rucouragi'iiiciit  vvu.^  also  der¬ 
ived  freiii  :he  aunoiineemenl  of  price 
ciil.s  this  week  hy  inih  pondeni  st<;p1 
cointianies  in  Hit  I  S.  Hi.gli  steel 
prices  have  heen  Hie  ruling  factor 
in  the  del, IV  mi  cqiniuneni  iiU' in;; 
Hli;'.  year 


Pliiliipkq  Kloc’triral  3A  orks*, 

l-imiltMi 

riiil!ip  l.ic'-tncal  Works,  l.im'tr.I  tr.  (^nca^red  in 
the  fald'u .jIiiip  of  >  ,-,ppei  1 , id  and  r-haprs  .and 
cleririr.tl  wire  and  cable  used  ibieiu.cbout  l.  anada 
and  aluc-ui  ’1‘hr  t'oinpan^  alyo  rnonutacturcs 
lelcplic'iic  ci|ui)iincnc 


N nv  Is.  ur"  1 

Phillip.s  Kloctrical  Works,  Limited 

.S'’;.  1  ii't  Mortgage  linking  blind  TSond? 
I  >uc  b'ebruarv  Ut,  l9S.v 
r'cnoimnalions  ;  $l.(iii0  atui  $.  00 
price  '''*  .50  aiui  intcict,!,  yicldin;:;  .^bla'^e 


Iic'irqtjve  ciicular  ini-wat'ir.j  upon  irquf-.i 

M  ompI,  CiuiiHy  Company 
I'imited 

260  .'6(.  .lames  Sirrei,  Monlrcal 

ln.trHO.M  ff.VKS'Jt  V  JI51 


virtuall,' 
is  home  hv  real 

01  impmviTig  I'xcMing  ,ili  ('.stale  The  pia.ssure  on  the  'home 
polls.  There  is  an  ineri-a.se  of  $74..  '  and  liroperty  ow  ners  h;is  been  aeilte, 
822  ill  Hie  radio  division,  rn.imlv  for  'f  "'0  eoiifi.S(.;ii,ii  \  fo,  e.xaniple  the 

radio  direelion  finding  sl.iiimr.,  i.i-  ('"y  now  has  I itie  to  .'k'l.ooo  |,,ts  or  one 

dio  heacmi.s.  etc  i  tier,.  Is  an  .uiili  Hurd  of  the  loltil  in  ihe  iniinieipaltty 
tional  provisum  .>1  $i|29ts  foi  ;,i,j  bind  in.Tii,i..,|  m  (hi;.  Rsi  .ire  manv 
to  navlgalimt  in  ilic  in, nine  service,  large  liiiilding,:.  It  is  pointed  out. 
$"54.u92  add 0 aiii.i I  foi  .licdging  in  that  on  main  stieet  north  from  the 
th('  fsf  t.a-'vrrnce  River  :ind  ximi  I  - !  •'^’ibwa '  to  the  cuy  imiits  23e;  of  the 
real  Harbour.  ,ind  an  addiiional  H'oiilJige  is  111  the  eit.v'.s  hands. 
$628,000  for  pav  incuts  nndci  Hic  loday  WTnniiicggers  pav  the  fed 
Maritime  Freiglit  Rale-:  ,\r;i  oral  ineonietnx.  a  ftrovinciai  income 

iContiniied  on  Page  4.) 


Mails  f  (is|  linre 

The  incic.i  c  alsu  ;ii  jio.-t 
e.stimates  aiipcai:^  in  part  at 
(Continued  on  ii.ige  4) 


off!.  C 

least 
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Bonoweis  are 

ALWAYS  WELCOME 


Complete  facilities  for  per* 
son.ii  loans  to  individuals  as 
^  ell  as  loans  lor  business  pur¬ 
poses  to  farmers  and  manu- 
lacturing  and  mercantile  firms 
arc,  and  always  have  been,  pro¬ 
vided  by  the  bank  of  Montreal. 


People  in  every  walk  of  life' 
take  advantage  of  these  fa* 
cilities  for  obtaining  funds 
for  personal  or  business  use. 
Applicants  arc  invited  to 
discuss  their  problems  with 
the  manager. 


GOODYEAR  TIRE 
EARNED  $4.13  A 
COMMON  SHARE 

Compares  With  $4.73  A  Share' 
Reported  For  Preceding; 
Fiscal  Y ear 

YEAR-END  ADJUSTMENT 

Reason  For  Drop  In  Profits 
According  To  Report  — 
Working  Capital  Down  Nearly 
$300,000 


BANK  OF  MONTREAL 

I ,  I  SRI.IMII  I>  IS17  •  MLAn  OKKIl  F.  MONTSFAI, 

MODERN.  KXrnRIENCrD  BANKING  SERVICE 
. , .  tht  outcome  of  I.'d  years’  sacdssful  operation 


Cheaper  Power  For  Rural  Areas  GATINEAU  POWER 

- ,  PIANS  5th  UNIT 

CHELSEA  PLANT 

I  _  ___  .  ) 

Will  Bring  Production  Up  To' 
I  Designed  Capacity  Of  170,- 
I  000  Horse  Power 

RECORD  PEAK  LOAD 

Oilawii— .Annoiineptnpnt  i.>i  madt'  liv 
rfalinoau  I’owor  ( 'iiinpnnv  that  it  lia.s 
j  appliod  In  Ifio  I’roiincial  Klociririi.v 
Board  of  tlic  t’rovlneo  of  Qiiolicc  for 
!  ainiroval  of  ulnns  to  spend  aboiii 
I  $750,000  in  IfCJS  for  aildilional  Kon 
cratins  and  transmls.sion  lino  capa- 
I  city  This  will  he  financed  oiit  of  | 

I  •eariiitiR.'!  and  easli  on  hand 
I  T'lie  principal  iieni  will  be  an  ad 
I,  .....  I.  II  1  ...  .  .  r  .  ..  *  dilional  Hi*  cycle  lit, 000  h.p.  senerai 

rioniier  Miicliell  I'.  Ilephiirn  ai  the  :ininial  dinner  of  tlie  bnKincenns  |  chelsea  hvdro-olci 

Insiiiiii.'  of  Canada,  at  l.ondon,  Oni.  At  the  Ontario  premier’.s  left  is  .1.  B.  Oaiineati  Biver  fi 

(  hallie.s  of  .510111  real,  preiiidcut  of  the  Institute,  and  on  the  riRhl  U.  M.  |  north  of  Ottawa  This  will  he 

ll'esharals  of  Ottawa,  ininiediale  pa.sl  president.  |  ,|,p  fjf,,,  ;.,  o„p  p  „nii  al‘  Chol.sea 


Toronto  Biireou  Thp  Finomi^l  r.nic* 

Poronio  —  Gixxlyear  Tiro  Kiih  . 
her  t  o.  net  profit  in  I'l;;;  was  ro  ^ 

duoed  lo  front  $I,.:.lH.:Mr  ,,  ,  .  ■  <  dilional  tiO  oyolo  IM.OOn  h.p.  .onorai 

.shown  in  lfi,".G  and.  afior  p.mn.'ni  of  Troinior  .Miicliell  I'.  Ilopl.iirn  ai  the  annual  dinner  of  ilie  bnKincerins  |  ,1,^,  cppisf-j,  Jtydro-oloi 

preferred  diMdends  llio  ooniniun  ■ ‘■‘'"ada.  at  l.ondon.  Oni  At  the  Ontario  preinier-s  left  is  .1.  B.  :  Oalineaii  Biver.  fi 

shires  earueil  M  f  ner  shiro  -.si',  “  '"a'-  I'lesideut  of  the  Institute,  and  on  the  riRhl  G.  M.  t  .  |  of  Ottawa.  This  will  he 

earueil  .41.  pi  si  an  as  |  ^  „r  Ottawa,  miniediale  pa.sl  president.  |  ,|,e  fifth  ;fl.0iMt  h.p.  onii  at  (hol.sea 

loiiiparofj  wiili  Sl  ic)  per  sliaio  in  .1  ti  »  .1  *  #5 

Whilo  ilio?*'  was  a  ^at  isfacimy  l.otuJ<»n.  Ont.  Tliorr  is  one  spot  in  >  Press,  Air.  ChaMies  explained:  "For;*."'”  'V  ^  r  ^ 

merease  in  volume  .d  .-alos  tho  year  •  anada  vvlieie  flio  <o..;i  of  [lower  loj  example,  the  niiniinnm  oharse  which  •' 

was  niaiked  bv  wide  I  Imluatioiis  in  'loal  consiimei .-  is  ou  the  averaso,  a  farmer  in  oiir  area  miisf  pay  in  or- i 


FENCE 

OrtioiiientHl  Iron  I  cnce 
Angle  Picket  Fence 
Chain  I  ink  I  cm  e 

To  Protecl  or  Beautify 

l'*acloi*ios.  Schools,  l.awns 
d'ennis  I'oiirls,  ( 'miclcrirs.  oii;, 
.Mso  for  pari  il  ions  or  .safety 
.eiiards. 


The  other  ni.n.jnr  item  will  he  a  sec- 


IMPERIAL  BANK 
OF  CANADA 

Announce* 

fbe  Opening  of  «  Branch  of 
fhe  Bank  af 

HUDSON,  ONT. 

as  a  Sub-Branch  fo  Sioux  Lookouf 


Mr.  J.  S.  Harrison 
a$  Accoun+an't-in-Charqe. 


RE.\D  your  will  TODAY,  ^'ou  may  decide  its  prq- 
\  isions  arc  not  in  accord  with  your  w  ishes  at  this  date. 
^c)ut  linancial  position  may  be  different  today.  Inanycaseit 
is  well  to  review  your  Will  occasionally,  and  then  consult  us  in 
repaid  to  any  changes  you  may  wish  to  make,  free  of  charge. 

CA,P1TM  TMJST 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 


the  markei  [.rices  of  nihhi'r  .nii 
[iriccs  were  low  at  iho  .'ear  end  le 
siilnna  in  imrniny  iidjiistinenis 
Itunn^  ihe  year  ilier.'  was  net  e.\ 


and  llt'tii  that  paid  even  in  Ontario,  j  der  to  ohiain  11?  kilowatt  hours  nf  rireiiil,  to  he  added  1^ 


.ear  end  le-  bie  lowest,  in  fart,  on  the  e.onti- '  elertricify  monthly  is  .$1.  The  ser- 

iid  jiistineni.s  neiu.  .1  B  Cliallies.  iii.'sideiit  of  the!  vice,  cliarne  in  Ontario  is  $1  and  in 
ivis  net  e\-  t'-ncineerinc  Insiifiiie  of  (  anada.  I  adiliiion  Ihe  iisei-  pays  the  reKiilar 


peudiuire  or  $5.55. .'.t:!  on  plant  and  diirins  the  l  onveHiion  liere,  ac- 1  rale  per  kilowatt  hour  of  his  eon 


einii|imeni  and  workms  capital  was 
redued  hy  .S-t  1 5.ft7i>. 

'  iirreni  [losiiion.  ai  December  711,' 
i;':’.7  and  was  as  rollows. 


eordini;  to  The  l,ondfin  I'ree  Press.  I  suniption." 

This  oeenrred  m  .■-ome  sections  of  Hiiel  .Mas.sue,  also  of  the  Shawini-i  m  i>ci  ciiii..-i .  .  ,  ...o  iin-.oi  .  .... 

OnelifH-,  es|ieeiall.v  iliat  .area  served  '  san  CompHny.  said.  ‘Tn  onr  distriel  er  i  onipany  s^  load  iraelied  a  new 
by  the  Shiiwinigan  W.ater  and  Power  where  eondiftons  are  eomparahir  to!  ,,  h*>i.4i.i  e.p.. 

fompany.  of  which  5fr.  Ohallies  is,  those  met  in  Ontario  I  would  sav  the 

as.sistant  genciHl  manaEPi'.  cost  of  eleelrielty  to  the  farmer  is !  "?  ,  new  peal,  in 


to  the  exi.stins  six  mile  fransmls 
Sion  line  from  the  rximpaiiy’s  Kar- 
mer.s  hydro  elcefrh  plant  one  mile 
soiilh  of  Chelsea,  lo  If.x  \al  Telreau 
svviiehins  .staiion  in  ITiill.  P  Q. 

In  Dceemher.  in;!7,  Oalineaii  Pow 


f  urr, 

C  urr  lirtbihlii 


ork  capUaI 


I0.007,«4^ 

h7i.l22 


QiiesMoiird  lafor 


Fr«ft  less  than  in  Ontario 


CANADIAN  BRONZE 

Included  in  lurrent  assets  are 

c  ash  and  call  loan?  at  t.’.G.jl.-’.'tl  as  17  A  D  C  H  CO  01  A 

compared  with  $:j..551.h:o  at  the  end  1j/iA1iDI/  wZlat/l  It 
of  1936  Beccivabic.s  are  up  to 

:'.':.3.7n  from  $1.616.56<  whiip  inten  CUAPp  OF 

tones  are  down  to  $1.7oo.ll'l  from  Oflnltlj  v*  ijlvvlV 

$1.S06.9.5S  Current  as..:ef.<;  would  _  •  ' 

have  ^een  higher  evee,.t  that  Jon..  Compares  With  $2.08  In  The  I 
1.1  was  added  to  miscellaneous  in  d  j'  c"  i  ' 

vestment.'  which  a'c  no'  included  Preceding  riscal  i 

araonc  current  assets  and  *<7.i'i't  Period  , 

was  set  a.sjde  as  a  redemption  fund  - 

for  preferred  shares  LIQUIDS  ARE  HIGHER 

A.  G  Partndco.  president  of  the  „ — 

eompan,'.  state?:  •'When  there  is  so  \  very  considerable  gain  in  earo- 
much  uncertainty  in  world-wide  ing.s  and  improvement  in  working  j 
conditions  whielt  in.iy  affeei  general  eapiial  is  reported  by  Canadian 
busines.s.  i'  is  difficult,  if  not  uii-  Bronze  i  ompany  l.iraited  for  the 
possible,  to  make  a  dependable  fore-  year  ended  December  31.  1937,  .Vet 
cast  of  the  aitiviti,-.?  or  resiilis  for  earned  on  the  SO. 000  no  par  value 
the  .'ear  103$.  Mowevei.  your  com-  shares  outstanding  equalled  $2.91  a 
[tanie.s  have  sufficient  sirengtli  in  all  share  which  compares  with  $2. OS  ml 
phases  to  satistat  tordy  deal  w  ith  1936  and  *1.67  in  1935. 
problems  .and  condition.'  as  they  The  profit  and  loss  .statement  | 

ari.se. ■'  shows  a  total  of  $3S3.794  transferred 

I'ixed  a'seis  are  rallied  at  *12.-  from  subsidiary  enmpanies  against 
760,153  against  which  ihcie  is  de-  $305,667  in  1936.  Deductions  includ- 
preeiaiion  resei'e  of  .*7.6l2.i'.9ii.  Af  cd  depreciation  of  .*29.860.  income 


n  in  Ont.irio”  |  eluded  23S.092  h.p.  of  secontiary  loa.I. 

_ _ ‘ _ 7 _  the  greater  part  of  which  can  he  di 

,  tiarv.  excluding  secondary  and 
I  export  power,  amounted  to  m:!..  ed  delivery  to  the  Hydro-1  ielcctri.- 
:  668,970  kilowatl-holirs.  as  ,.„ni. '  O"'-"'"’-  "  " 

'pared  with  I00.ns2.070  kilowal  I  ■  '  ‘'"hlfHcl  demand,  how 

houi  .s  in  .fanuarv.  1937.  an  Inerea.se  definitely  scheduled  under  th.. 

■  of  .•:„5S6,9nn  kilowatt-hours,  or  3.58  contraels  recently  .■.igin  d  hy 

per  rent  Gatienaii,  and  the  H.'dro.  ,ind  wiiti 

^  Gas  output  during  the  month  of ' '''’"''"’"'^1 

'  laniiarv  amounted  to  115.542.000  eii-  f'-ottneaii  Power  fompanv  has  de.  td 
i  hie  feet,  a  deerea.se  of  5,339,000  eiibie  I  desirable  ai  ihi?  lime 

I  feel,  or  1.27  per  cent  under  I  he  fig- provi.sinn  for  additional 
I  lire  of  420,881.000  eiibic  feet  produc- '  R^"erallng  and  tr.m.smi.uuoii  eap.i 


“d  in  .lanuary.  1937 


POWER  CORP.  1937 
OUTPUT  UP  8.14  P.C. 

Six  Months  Net  Up  $60,000  At 
$752,000  —  About  50  Cents 
On  Common 


Ihe  piofil  and  Io>.s  statemcn.  |  power  Forporatiou  of  Canada  rr-  L' A  I  II#AI  f\  Iin  1 1  or  •  n- 1  -  v  v  t  i  ^  --.x 

shows  a  total  of  $383,. 94  translerred  u  u  .  \AI  H  V  Hill  II  IlM  •M..lii'i.n.i  I  ,  Ni  w  /.ealand.  $.«.  in,  .,.^9 

from  snhsidiary  enmpanies  against  f'”'''"  earniugs  for  the  .six  J/ILLu  IlULI/  Ul  ""li  .^TL'n,.,::  13 ;  l  i  ain  e. 

!6.  Deductions  includ-  "'"’bills  ended  December  31.  1037.  _ _ _  $5.2.37. |r!i  eointtared  wiih  $  |.;iOK.|.‘,S: 

n  of  .*29.860  income  tiros.'  for  the  p'crio.l  araounied  lo  For  First  4  Months  Of  Current  ''’"-T,:";''.- 

ic;;al  fees  SSlh,  duec-  SS73.000  compared  wit'n  $758,000  f.»r  Year  Practicallv  No  Change  i*  '  e 

4.  and  executive  sala-j,.  ..  j  e  ,00*  i  ear  rraciicaiiy  ixo  Criangc  cornpait'd  wnh  rfiLunhia. 

This  left  a  balance  Llr  Shown  $l,i  :8,.;6i  .  oiupared  w  ,ih  .*t. 177.383, 

leh  was  merca.sed  to  ^  of  $8, .000.  and,  _  -  .  _  - 

hei  revenue  i 't'  p^nlusive  of  pi  ofii s  on  sale  of  se- ^  Toronto  .«kile.s  of  The  (  onsurn-  Tr„cfc  ruaranfoa 

•101  [irofii  compares  I ers’  Gas  i  omiiany  of  Toronto  for  Hie  rUStS  &  Laua  antee  Co. 
in  1936  After  pre-  Operntmg  expense.?  for  the  period  first  four  tiionlhs  of  Ihe  fiscal  year  ourplus  Increased  $27,890 
Is  of  $:;7..50i)  and  (  oni- 1  $122. non  as  agam.si  $125, Ono.  a  whieli  liegaii  Deloher  Isl  last  "(-re  „ 

of  $|.;n,ono  surplus  deeroa.se  of  $3.0iin.  and  leaving  nei  mamtained  at  virtually  the  same  lev  Tn.oi.io  Burs.,,,  The  I  ,n,..,G.il  i..,.r. 
as  up  lo  ,$73,036  from  earnings  of  $752.0tMI  as  compared  el  as  in  the  corresponding  monlhs  •[■.H  iiuto  \ii  i ll<•|■,■il -e  ot  .*"7  X'm  i ii 

ITc'lous  surplus  in-  662,000  Dehentiire  iiileresi  for  of  i  lie-  prev  ions  year,  it  is  learned  ^mpiup  u,,,  v  ndiii"  Vtoe  "! 

and  loss  balance  loi'he  period  ainounled  to  $229,110,  as  from  an  aiii horitaiive  source.  Gasi  |r|  .|  I.].  ||,,,  ;i„||7i;ii  Vui',.. 

jagainsi.  $21ti.ii56.  .x  reduction  of  $10,-  outpiii  has  been  mainiained,  on  the  |„p,||  ,,f  |  po  •i-,  ,i  u.s  K-  ( I'liii  iiiie'  (  i, 

.ss  account  figures  196  aveage.  a  d-eline  of  one-qiiarler  of  f„;.‘  '',11  ; 

After  providing  for  the  first  pre-  u'le  per  <'0iit  in  .laiiu.ir.v  being  alirt-  operations  for  1937  returned  a  pet 
ly?  1^'.  !  ferred  and  [lart  ieipaiing  preferred  hiitable  to  some  slackening  111  indti.'-  of  .t'l-  tun  i,,  8 1  071; 

(Si.704  jir...,,,;  dividends,  there  remained  a  surplus  Dies  which  are  users  of  gas.  surplus  broiigtii  forwiiid  from  the 

_"i.Rhn  i'l.sso  2i.SM> '  of  $221,223,  as  agaiasi  a  eo  i' respond  -  1  .Npplianee  sales  for  ihe  Ills!  font  pi-ovioiis  vear,  ihi;,  make.s  a  loial  oi' 

"ii.nn.i  •..i.ana  it.vmi  anioimi  of  *119,820  for  ihe  pre-  monlhs  were  up  .some  S  per  cent 

il’  h'l  i;24s  2h;hl^  ' '  '"'•t'  vear  As  Ihe  outstanding  com-  over  la.?t  .'ear.  Gross  revenu.'s  are  accoiiiil.  Of  itiis  amoiinl 

mon  shares  total  *116.311.  indicated  improved  and  iiirro  is  a  consider-  r.■'gu!al  leiiii-aniiii.il  divi 

"•"■"'"1^“  tire  eiiiial  to  aptiroximaiely  able  imitrovemeni  m  the  net  fipp.i,  ab.sorbi'd  .5 .•,0.9 6.5.  w  iiilc  811 

"lOc  per  sliarr  for  ihe  period,  or  at  dcs[iiie  liiglmr  labor  and  eoal  lo.sls.  ,-p..  lo  |■■(d(■lal  and 

'tn.iin  '07.t.’8  181,804  1  he  la  I  c  of  $  |  .00  per  all  n  uni.  wh  icli  i  s  1 1  is  uiiderslood  Ihiil  coal  and  labor  |,,o\ineial  govei  iiiiienis.  having  a 


city. 

With  the  new  unit  at  chel.sea. 
Gatineau  Power  (  ompany  will  have 
a  total  installed  hydro-ele.etrie  gener¬ 
ating  capacity  of  .506.500  h.|>  in  its 
Gatineau  Biver  plants  and  a  grand 
total  of  713.934  h.p  ,  of  wliieb  668. 681 
h.p.  will  bp  intereoiiiieeled  pi. mis  on 
the  Gaiinenu  Biver.  iheOtlaw.i  Biver' 
and  other  trlhiilarics  of  the  Ottawa. 


CONSUMERS  GAS 
SALES  HOLD  UP 


t I 

W.vi.*  ,  ,,M  „„ 
VI* 

npfl  rsl, 1,1.11.., 

111.  ni-,lisr|  „„ 

Thp 

Steel  Cempany 
of  Canada 
Limited 

HAMILTON 
Mon  I  RE  M 
TORON  t  o 


Black  &  Armstrong 

REAL  l:.,STATf..  VAt  UAHONS, 
Rt.N  t  a;..s. 

1  aim 

In»».  .me  e 

gqn  IORON10  t.TNI  BAI. 

1  rusts  BUILDINO. 
WIWIfLG  -  MANItOBA 


TOOLE,  PEET  &  CO. 

I.IMITLD 

lAI,  AliFMS 

Appra.»r.>  and  Valuators 
Estates  Managed 

I'ALGAKY  (’A>’M»A 


$305,667  m  1936.  Deductions  includ-  ""’"'I"'*  ended  December  31.  1037.  _ _ _ 

cd  depreciation  of  .*29.860.  income  tiros.'  for  the  p'crioil  amounted  lo  Por  First  4  Months  Of  Current 


OTTAWA 


ler  diHliieting  reserve  ihe  net  book  taxes  $60.o0ii.  legal  fees  $816.  clirec-  SS75.0|IO  compared  with  $788  000  for  Year! 

value  of  plants  and  builduigs  IS  only  tors  fees  .$1,814,  and  ex^^^^  corre.spouding  period  of  1936. 

..8.1  per  cent  of  gro.es  hook  value  i  les^  -v.  .6.,c  his  left  a  halanee  ^  increase  of  $87.00(1.  and, 

of  Ih'se  assets  and  the  manufaeitir-  of _.>..i8.6. ,  which  was  meica.seel  to  pxdusive  of  nrofiis  on  sale  of  se-*  t  .  , 

mg  eniiinm.-'nr  ol  iIip  riihhei  olant.s.  $2iit,. >36  bv  olliei  revenue  lllis  _ ....  ^  roionto 


BAIE  COMEAU  MILL 

il  7". 000  hnrso  power  powor  plant  itwomo  and  stnpiU'  .Mfoun 
IC  fW  DDnnFirTfniU  «  h  serves  both  community  and  for  years  endr>d  Dc(  ember  31 
U  II*  1  Itvl/U V 1  l\/li  mill,  was  eonipleted  la.'t  fall  Power  nt? 

_  _  line?  have  heen  sireiehed  through  ’ 

New  OnUrio  Paner  Mill  Turn-  =  eonneet  with  povv-er  '  Vsl\% 

i’^rw  v/niano  raper  iyiiii  i  urii  ronimtinitic?  Back  m  the 

ing  Out  Newsprint  Well  woodland?  the  c^anfi's  oE  wood?-  profit  i  ih4  m; 

Ahead  Of  Schedule  nien  have  been  bringing  out  wood  J-*”  6’'"*  ■ 

supplies.  A  Hudson's  Day  -  ompany  Vo.n.eo,.  d.vd,  .  .  t  .8,..,ni. 

Bate  -  omeau.  Que  -Paper  is  now  department  store  was  opened  A  n»hcif  .  ’.’i,'>'i 

ing  made  at  the  Date  Coiueau  mill  -■onimtmiry  building  ha.s  heen  com-  P-*'-  -vrpiu,  s  .ito.i'x 


a  ciiv  m  a  wilderness 


38.1  per  cent  of  gro.ts  hook  value 
of  these  assets  and  the  manufaeiiir- 
mg  equipmenr  ot  the  rubber  plant.?, 
meliiding  insiallaiion.  stands  on  the 
hooks  at  net  value  of  I  3.37' ^  of  gr-.s? 
book  value.  During  19;. 7  the  i-om- 
pan.v  eonipleted  two  large  addiuons 


Year  Practically  No  Change 
Shown 

'  Toronto  Kales  of  The  fonsum- 
ers’  (.'.as  I'omiiany  of  Toronto  for  the 


Oiitardes  I’all?.  16  miles  atvav,'"’  fhe  plant  at  Dow  manv.ile 

non  horse  nower  iiower  nlant  Tncnme  and  stirplii?  e-  eoiiiii  follow 


Prof  tuxes 

I.esj'  Depr4*<‘ 


CoinmoiJ  divfjxi 


l.'J  IC,8r>7 
^  4  ^  5  J  0 


uio.noo 
I toit 


Z.Oh8.Z7t) 
'»  5  I  i  I 


coniparu  f'lllow.^: 

I'J  w 


I  ,  T  1  n  i  4  4  ' 

i.HT.AOO  Oe^pif 
,,4^.IiO  h.c 


home  made  at  :hc  Fair  rnmeau  mill  uonimuniry  buildinc  ha?  hern  enm- 
and  the  biggest  eonsiruePon  project  [ileted  and  a  modern  theatre  has 
m  I  anada  since  t.efo'e  lite  deiirc.?-  --pened  it.?  door?.  Khops  and  stores 
Sion  IS  eompleied  four  month?  ahead  Imc  the  main  l<usine.ss  street  Raie 


Surplus  fnrvs^rr 
X  Snrpltie 


7.808>4H  H.n)l>.7'M 


IS  on  Iho  (onsolidatrd  nei  profii.  coniparesl  '  4.tas  f  ompany  of  |f>ronf(»  Tot  the 

of  gross  willi  .$2-17.328  in  l!i:;6  After  pre-  Operntmg  expense.?  for  the  period  first  four  tiiouths  of  Ihe  fiscal  year 

Ihe  "om-  fei  red  div  idend.?  of  $37.5011  and  c-)ni- 1  "■‘‘ve  $122. -tot-  as  agam.si  $125,000.  a  which  hegaii  October  Isl  last  wc-r.' 

addition?  -iividends  of  $l6o,0oo  surplus  -IPcroase  ->f  $3.ooo.  and  leaving  net  mamtained  at  virtutilly  the  same  lev 

p  for  ihi-  ycai  was  up  lo  $73,036  from  earning.?  of  $752,000  as  eompared  el  a?  m  the  corresponding  monlhs 

III  follow  i'2’ti.i;-';'.  m  I:-;;-)  ITevlou.?  surplus  in-  "'itli  662,000  fiphentiire  mieresl  for  of  i he-  prev  ions  year,  it  is  learned 

crease-l  profit  and  loss  balance  to  i  the  pcrio-l  aio-xmled  to  $229,110.  as  from  an  aiii horitaiive  source.  Gasi 

*13'-. 1-17,  I  against  $2f-t,056.  .a  rediietion  of  $10.-  oiiipui  lias  been  maintained,  on  (he 

I’rofii  and  loss  ace-nmt  figures  196  aveiage.  a  d‘’cline  of  one-(iuarlpr  of 


)ws;  .Xfm,  providing  for  the  first  pre-  one  per  cent  in  .lanu.tr.v  being  aiiri- 

la^w  la^t.,  !  fcrreil  an<l  [la ri  ietpai ing  preferred  hiitable  to  some  slackening  m  inilit.?- 

(Sj./o?  jir.’i,..;  j7n  snt  -liv  i-lends.  there  remained  a  surplus  Dies  which  ate  users  --f  gas. 
ti  RhO  ''i.Rso  21.81.0  '  of  $221,223,  as  agaiasi  a  eorrcspcmd- i  .Appliance  sales  for  the  lust  four 


■.o.ono  3  7.  .1)0 
2, 87  4  2,887  1 

2  7.2  48  28.8  I  2  ' 


:',«,877  n  i.8.8t  I  74,10  4  I 
I  I  .RT)  11.443  1.700  ■ 


of  schedule. 
•\ppr->vimaiel,v 


c-imeau  has  become  a  city. 

At  the  peak  --f  the  development 


been  devoted  to  this  vast  newspi  .nt  nioie  than  .5.000  men  were  eni|iloyed 
and  povver  dev eloprnen'  -in  th-  north  ;,|  [jaie  Conicaii  at  one  time,  liut  this 
slinre  of  the  Gulf  of  .'4i.  I.aw  fence,  figure  gives  hut  small  Indication  of 
transforming  a  vir'iia;  wiideriie.?.?  1)10  numlicr  of  i-ib.?  i-rovided  for-  an- 
into  a  modern  ind'i.?'tia'  -enfie.  adian  worker.?  by  the  project.  Com- 


INVESTMENT  TRUST 
HAD  SMALL  PROFIT 


180,000  140,000  RS.n-lO 


73  0)8  28,1.03  4'>.4n4 

.  I). 140 


jo.400  aiifio.s;!  iwiee  the  earnings  for  llte 


same  period  of  Ihe  previous  year. 

Six  M-mtIis  Karninirs 


-osls  are  ,noi  e.vpecled  lo  rise  j  t,,.,ianee  of  *1,82  966  I.V  he 
iher,  m  ih-  neat  future  aljeasi.^  ','orward  into  I9;:,S.  an  in.  n 


bavmg  0 
II'  eanied 


If  ave.'iige  business  eondiiions  in 
the  remaining  eight  -nonihs  remain 


Thousand.?  of  men.  nor  only  in  Quo-  f.any  .statistics  and  figures  supplied  Investment  Bond  &  Share  Net 
t.ec  but  fltrougliout  |■ana(i.•l.  have  t.y  .sonic  of  the  larger  eontraciors  Qf  $1,223  Compares  With 
been  given  dTeet  indirect  put-  Kvcal  iltaf  the  total  labor  retiuired  $12  890  Deficit  In  1936 
pioviuent  ic?  a  "esiiit  of  'hi.'  one  pro-  for  th"  i.^.c  ..r,a  > 

leei.  Ba  lwav?.  .-Iriipitig  coin panies.  mii.rf 
man-ifacturi  I  s  an-i  agriculturist,?  hour.- 


lioiii  l  ana-i.i.  have  t.v  .sonic  of  Ihe  larger  eontraciors 
c-t  II’  indirect  put-  Kvcal  iltat  the  total  labor  retfuired 
suit  of  'hi.'  one  pro-  for  the  develoiimeni.  liofh  direct  and 
.'Iri-ping  coin i-anies.  mil. reel  iahor.  was  25.ititi’.0-Hl  inaii 
an-i  agriculturist,?  hour.?,  whieh  is  equivalent  to  em- 


Su  I  plu  • 

Pt'-C  I*.4l 


benefitted  fft-m  liie  .?ircani  of  dollar.?  [ilov  nieiii  of  •j.f-.'ti  men  everyday  for 
which  for  almo.?!  t'.vo  year?  has  iwo  full  'ears.  'Ihe  amount  spent 


l.oiircd  intti  l  aiiadian  bii.-ines?  on  wage?  for  iltese  w- 
channel?  to  make  |ior?ib!c  tlic  l.iiiltl-  more  than  $ 1 2. f-t-ft, 


‘  ‘  ’  1  .  Toronto  Bureau  The  E’inancial  Times 

wliich  is  oniiualpnt  to  cm-  .  r.  , 

-lovment  of  .5.fm9  men  everyday  for  roionto  lnve.?tm.'ni  Doml  A 
w.i  full  'ears.  'Ihe  amount  spent  '.n-stment  m 

ni  wages' for  ihe.se  workers  totalled  '•’'"e  -.1  *12, ."1!  ami  <  xpend  it  lire 


liabilities  little 


222,321.899  k.w.h,.  as  again.st 


more  than  S 1 2. f-i-ft, Not  includ¬ 
ed  in  the.se  totals  is  the  ainount  of 
money  distributed  to  agricultural 
districts  in  (.Juebec  for  fond  siipplifc.s 
and  the  amounts  cxpende-l  for  sliip- 
pmg  anil  other  services. 

Official  n[)eniiig  of  ilte  new  mill 
will  take  tdace  this  sririiig.  At  ilial 
lime  re|ircseniiii  i  V  e-  of  Canadian 
business  and  provincial  and  fi'dcral 
gi.vi  i  iime  It  officials  will  attend  and 
ius[.ei  I  ilie  entire  develoiimeni. 

Saskatchewan  Government 

Creditor  Of  Oil  Companies 

Kcgina  The  Saskatchewan  gov- 


of  $121,. 91I  during  I9.I,  and  a  net 

*•.  r  »  .  on.,  ,  .  -  /  Ufl'S  f'l 

profit  of  $1.22.!.  ei|U.il  to  ,e  [iiU' 
share  on  I'iie  17..5iiil  share?  ..f  6', 
preferred  slock  of  .*11111  par  value  •  •" 

outstanding.  Tiiis  net  [irofji  corn-  '''' 

pares  with  deficit  of  .|,l2.89i'  in  l!i;;6.  \,i  wT, 

I  hungc.s  made  in  investment  hold-  [’km 
ing.?  netted  a  lo.-s  of  .?62.1tHi  wliieli.  p,,,,,  j,, 
w  ith  rcveiiiie  deficit  of  $|S.I.52.  in-  ^  ^ 
creased  tli‘.  dciicii  carried  forward  laiKvav 
into  19::.$  1,1  $1,228,513.  :-oiirc,' 

Inv  csi  mcrii .'.  cairied  .11  1  u.-i  of  |ian\,  1 

*2.771.165.  have  a  maikci  vain*'  of  1(1, ■  m, 
*  1 .26.S.9'i8.  These  invcsttni'iit.-  are  i.rii'rlr' 
i| ist rihu; cil  fiillow  -  :  bond?.  ,  ar  lua 

19  7*1'.:  pirfCj  icd  luck-.  l''.9S'v  ;  lompar 
I'ommiiti  sinck  '.  .59.62' 7  .  and  ca.-b.  cipiipm, 
iMil'/i.  During  llic  pa.'i  year  ilie  com-  wav  .;;,? 


*20.326  and  working  ca|)ita1  is  up  9fio.082  k.w.h.  in  the  t'orreaponding 
$9..i'iii'  at  .Sal,.. .90.  (  asli  was  up  month  of  1936.  a  gam  of  2.47  per 

$  1-1-1. "iio  at  $239,982.  cent 

I  -impaiaiive  working  capital  fig- 1  j  , 

r  ,,  Brndiirtion  hr  eompnntes  for  the 

lire?  follow:  . 

year  19.1.,  with  comparison.?,  fo - 


I '1 5  7  11)8  ID',  ! 

$  $  s  lows; 

t.ur  .  71.4,118  672.117  770.8)4 

f -rr  .  247. )  26  2D.)I4  2-11,041  S.  Carsda 

_  .  .  - Can.  Northf*rn 

X-i  wk  ,„p  517.590  4Z0,ftHj  569.765  E.  Kootenay 

IX  1  !■*  I  tt  I  Power 

I’l  f  sifluni  VN  \..  Hayrr  in  his  ro-  \or.  B.C.  Power 

port  i.i  sliarehfilders  .says  in  part:  Winnli.ru  Eire. 

■'A?  ordi  rs  fr-mi  ihe  Canadian  Total  k  w.h 

lailways  consiitiile  Ihe  principal  (  omparativc fi 

-oiii  t  i'  Ilf  business  for  v  -uii  <  om- j 
panv,  direi  t  benefits  aceriietl  from  |  s.  Canada 
the  incrca?*  (|  movrnienl  of  t rijff jp  (  Can.  North.rn 
ii  fb'r  ied  in  Ihe  gain  of  about  6',  in  '  HD'j^lwrr'' 

-  ar  IiiikI  tigs  in  Canada  in  1937  as  ,  !8''r- B  c,  Powrr. 


<  Miiiicni  is  indebted  to  ttie  two  larg-  non  froni  :*32.5,ii"i-,  while  accriic-l  -le- 
csi  III!  -  ompanies.  Ofierating  in  the  henture  mteri.sf  ami  niin-.r  ai'''-iiiut - 
l-ii.vime.  Imperial  and  Britu-b  Am  payat.li  bring  ciirrenl  liabilities  U[i 
erican,  to  tlie  lime  of  aIino;.t  *100.-1,,  $|(l.^s|ll.  Tlie  crimpariy  ha:?  -mt- 


l-any  reduced  II  ?  call  b.an  lo  $1i"i,-  of  railway  cars  in  Canada,  ai.?-.  add- 1 
(lOf)  froni  :*32.. while  accrii-'-l  -Ic-  c-l  lo  ilip  \,ilumc  of  hiisiness  avail-! 


r  H  WhMle., 

Man.  Director 


GRAYROChSIMM 


il  was  revealed  in  the  legi:Ia-  .stan-ling  $  1 .977,.50ii  of  dehrtitii  r«  .- 
here  w  hen  answers  to  question.?  .$ 1 .7.5fi.-^i(Mi  of  preferi  i  u  :  loi  k  am 
■  tabled  The  Imperial  Oil  Com-  [  in.O-iii  share?  of  '  i.mMion  :Uock.  Th- 
i.-  a  (  reditor  to  Hie  extent  of  defjeii  of  $1,228. .513  c?  matle  up  ol 
.2-19.  while  the  province  owes  bias  nn  ales  of  ?e,iii  it  le.n  Ic,-.-  pio 


ibe  Itriiish  .\merican  Oil  •  om[)atiy  fp  .m  -iebentiire?  pu tcha ;?cil  vvhicli  tin 


The  elcetricity  oii([nit  of  suhsidi-  on  the  [iiesent  level,  the  financial 
ary  and  affiliale-l  companie.s  of  |j,(.,o„'nl  for  the  full  year  will  be 

Dower  Corporation  of  Canada  f-o'  mor-  favoraiile  limn  in  other  reeeni 
f  A  I  i,„i  .  .  4i'i.'»47  jho.iii  34), 8118  1937  lotalled  2.1.55.117.623  kilowaii  vear.s.  il  is  slatert. 

' 12.11  12  —8  It  67 1  bout  s..  eompared  with  2.270.217.390  '  _  _  _  -  i 

-.  Ir,.„s  I.o...  subMd.ary  cM.ppn.r,  I  in  1936.  T h is  j s  ,9 n  i nereasc  of  1 84 _  -vwirk  nnatm  il  i  imi  I 

On  -he  balanee  sheet  eurrent  as-  900.233.  or  8,14  per  cent.  For  the  VK  PfK  I  H  N  I  LAIN 

set?  are  up  $92,000  at  $,64.9|ii,  cur-i  month  of  Derember  total  output  was  i  tJ  1  vUll  1  ijflllx 

little  changed  at  282,321,899  k.w.h,.  as  again.st  216,-1  fiaii/vai  il  A  il  fAHAriT 

orking  caiiital  hs  up  rifio.n82  k.w.h.  in  the  eorresponding  ;  |l|\|||||«  l-A\  |'kI|p|| 

.,90.  (  ash  was  up  month  of  1936.  a  gam  of  2.47  per.  Ulllvli  UfllJ  *  llx/l 

•982.  cent.  !  - 

woikin,.  lapii.il  fi„  j  frodiielion  by  eompnnies  for  the'  EUtrnings  For  9  Months  Reported 
i'ii7  11)8  ID',  !  .'■'■■•■ir  1937,  with  comparison.?,  fnl-  I  At  $457,370  As  Compared 
-  .^1,  I  With  $266,220 

/f»4,9|t>  672.197  /fn.HT4  1937  1 

247J26  251,514  2IM.049  s.  CamHa  .  .  247,781.330  223. 996,8  0  ^  _  I".  TimM 

-  Can.  Northprn  649.133..i..«  694.7.53.243'  Taronto  Buraau  Th«  Financial  lime* 

517.590  420,885  569.765  E.  Kootenay  94.882.158  80.354.480}  'I'ornnlo  i:arilinj;s  nf  (  riioH  (|JIS 

I  •  I  ■  B.f*.  Power  .67.5,186.68.5  646,013.30  ♦>  .  i  •  „  .i.,  i  iiiiitivrl  fiii*  Iho 

I..  Bayer  m  his  re-  Nor.  B.C.  Powrr.  1 1  ..M'-.Wfi  n.i.T2,:i88  D 'imiw".'  <  anada  GimtKd  f-u  ine 

)lf]orS  soys  itl  pnrt:  Winnipeg  Eler.  876.604.300  81 4.997. 100  t  u ipp  moHlhs  0TKi<'<l  norOHllHT  il, 

from  Ihe  Canadian  Total  U  w.h  ■2.4.'..-..147.R2.t  2.27n.2i7.rt;*n  I  I'I37.  were  $4.57,370  after  all 

itlllO  tho  prlnoipHl  Comparative  fijfures  fnr  the  month  of  December  I  oxrc'pl  inrttriK'  laxos.  (‘oTMpaUMl 

ness  for  v.iit  ,,,m- j  ,,.3,;  I  with  $266,220  for  Hie.  -■-.re.spoiiding  | 

iiefils  aceriietl  from  |  s.  Canada  19.276,980  2l..=,9.',!'.2n  I  period  of  Hie  previous  year.  Doib 

inovenieni  of  t raffle  I  *'»"■  NctH-rn  .87,66i.4.'>4  .52.794,682  ;  figures  include  etirnings  of  siibsnli 

gain  of  about  K',  in  ^  V\  mdsor  Gas  (  ompany  l-i.nii- 

Canada  in  1937  as ,  N'"-- P  c,  Powrr.  t.047jt92  99,-,.7l6  ed.  atiil  Cil'  Gas  Company  of  l<on- 

I9:i6.  Orders  foi  new  I t)i.7i9,2on  ^i.o'dt.'w  j 

both  the  major  rail-!  rntal  k.w.h.  222.321,899  2ir.,'i60.082  I'hc  higher  earning.s  a--'  l-igel.' 

;  well  as  other  users  - - - - -  title  lo  tin  inctease  in  siib:?  of  g.is,  ; 

in  Canada,  ai.?,.  add-'  ■  .  •  i  ii  c  A  parily  re.sull.ing  from  an  incieasc  in  | 

It'  (tl*  hii.'^inrs.s  '  InVCfltOnCS  In  Us  O*  Arc  (^hc  imnibcr  of  cutilomcitt  uiiu  puilli  i 

lon  (here  wa.?  a  sub- ;  Well  Ahead  Of  Last  Year  'r''' m  D'nVhe’eolde, 

'  ill  your  gt  iieral  in- 1  ______  ilnitise  healing  sales  dlK  to  Ihe  -  ol  let 

•;  vv  eat  her  prevailing  in  II"'  curreni  , 

ohiems  were  to  a.nte  '  hicago.  -  Balance  sheets  of  32;,,^.,,._  reads  a  slaleinenl  f-->m  an  offi  | 
led  ‘bv  ibe  iiii.'venl  eorporation?  reporting  j  rj.,,  ^rmree. 

ee?  -if'raw  nialenal?' vear-end.s|  a  (liv  idend  of  2"  -en- s  l-e-  sha  i  c  1 
ear  and  m<  teased  October  31  l.o  Deeem-  |,a...  been  decla red.  payable  Marrh  l.i. 

1  a  fa-  tor  in  a-lding  'nvcntories  running  i  | fing,  („  ht-klers  of  re.  ord  -m  Feb-  | 


Sill  phis 
In  bis 


j.,|l  In  bis  leiier  lo  slia roiioble rs  a-- 
li,.  coitipanv  ing  tlic  aiininl  slutcmenl. 
.r,,  .lames  .1.  Warr-'n.  piisbleni ,  pointed 
out  that  ihe  assets  under  adminis- 
|jration  have  more  iliaii  doubled, 
from  $27. 577. '-5--  in  1933  lo  *.58,637  - 
251  in  19:17.  The  aiimial  meeiing  will 
he  held  on  W'e-liii  sda.v.  l-'eli.  16. 


247.781.3,30  223. 996.8— 

649.i:t.3..'..>6  ,894.7.53.243  ' 

94.882,1.56  80,354.480  1 

.■,7.3.166.68.',  .?4S,0I.3..30  > 

I  I  ..379.r,!’6  11.1.32,388 

8',6.6n4..30O  814.997.100  I 


iimriarcd  with  |!i:!6.  Orders  for  new  j 
'-l-iipmenl  from  both  Ihe  major  rail- I 
vav  .  '.-tcins.  as  well  as  other  users, 


Total  kw.h  2.4.'..-..  147.62.3  2.270.217.390  " '  ' '  • 

Comparal  ivr  figures  for  thp  month  of  1  to, .pfrilipr  exc('pl  income  laxe.s 
area.follows:  ijomj.oo,)  ,| 

S.  Canada  19.376,980  21  ,.=,9.',..'.20  !  pe f iod  of  lltC  previ. 

f'an.  Northern  67,661.464  62.794,68**I  ;  f jojirrs  incllldr  OHl  11 

10.  K'ootPnay  7.996,186  6.466.942]  xi  I'.iv 

H.<  Powrr  .54, .519,887  64.047.(22 

Nr>r.  B.f*.  Power.  1.047.892  996.716  cfl,  cllhi  I  ilV  (JjIS  * 

WiimipoK  Floe  81.719,200  H 1 .0.59. .5071  ! 

rntal  k.w.h.  222.321,899  2 1 6, '160.082  |  I'l"'  h'glier  earitll 


al'i'.  In  tiibliiion  lliere  wa.?a  siih- i 
[I  i  ianiial  incicase  in  your  geneial  in- 1 
-  -hi  't  l  i.'i  I  hn.?lness, 

'dll- I  at  ing  nmiilems  were  to  some 
I  -Ml  111  c.implicalcil  *  by  ilic  uneven  I 
'■  miiM  iio  III  III  [.rices  -tf  raw  nialcrials' 
f  'lining  tile  year  and  mcrease-l. 
■  wage,  were  also  a  failor  in  ad-ling 


Inventories  In  U.  S.  Are 


('hicago.  —  Balance!  sheets  of  32 
widespread  eoriiorations  repoiDng 
lor  (he  Iasi  year,  wiih  yetir-end.s 


GOOD  ^ 
TA^TEi^ 


<^infjo\isxl  I’loni 

KOTLAND  i 


$103,778.  The  exact  nature  of  Ihe 
indebteduess  was  not  reveale-l. 


I  of  pri.iltK Don.  I  he  fair  "''O"'  'TSi.OOO.OOil  ahead  of  a,  ye.tr ' ,  31. 


aniounls  lo  *1,210.361  and  leMiiii-' 
deficit  t.f  $18,152. 


itii  rca:—  in  volume  of  busiiie.-.-.  liow- 

cvei  .  ob'.  lali'il  Ihe  necessity  of  anv  _ _ 

basic  (  hangc  in  our  itriee  si rui  iure.  I '''o.se  ol  last  year  were  ''O'lndly 

"'I'oiii  -d  viee  ilepartmeiil.  c  -tiib-  T^^-.OOO.OOO.  against  $707,000,000.  |  MiOnttlS  Worin  ^OO /  ^ 

lisbeti  with  a  view  to  .sttidving  the'  This  infornialion  eonfirnis  th-f.  "• 

l|(■.•d.-  of  '.our  ciisiomers,  iias  con- •  Dend  outlined  m  a  survey  made  a;  (Jliawa  —  Imports  into  -  anada 
liiiiic-l  all  1 1  to  the  [.ossihililies  of  im-  lew  weeks  ago  whieh  was  then  based  .during  H"*  'i""’  mon''"*  ‘lI'l'V,'' 
provenicni  in  your  [tro-lucis  and  has,  on  confidential  information  received  ' -  emher  were  vitliii’d  at  $63.  ,.112,8.16 
we  tielnve,  rendered  viiluable  as-  from  40  middle  western  ma.nufaetur- , -iimpared  v.iih  $5oo.322.0i.  in  Hie 
.-i.ianc-  in  that  eonncciion.  ' -ng  and  mcrehandi.sing  corporal  ions, ;  stime  [leriod  of  the  previous  li.scal 

Diiiiiig  the  vt'iir  .il  is  of  inieresi  .  which  for  the  great,  [larl,  arc  not  in-|year.  The  increa.se  was  27.1  [ter  I'enl.: 
Ill  Hole,  vve  were  al-le  lo  open  new  clii'led  in  Ihe  present  poll.  ,  The  value  from  l•7mIlire  eoiinlri-'.s 

I'vpo;  I  marki  t:?  In  I'rinida-i,  .laiiiai- 1  The  cautious  buying  iitliiude  i  was  .$191, 511, (.19.  ti  gain  of  2... I  [ter 

-a.  -n-l  I’.riiisli  Giiiuna  iwhiih  htis  [irevailod  in  pracfteally !  ei'til.  :md  from  loreign  -■oiiiii  rii'S  | 

"  The  hii.siness  of  your  eompany, !  all  industry  since  last  auiitiiin  has :  $445,828, 1X7.  an  increase  of  28.4  p-'fj 

liom  Its  iiic'-plion  in  IS9K.  wa.?  for  oouhlbtss  cut  stocks  fiom  levels  re-  ("'ti'-  'I'l'c  L'liHed  Stales  was  the 
oiaiiv  tears  largelv  owneii  bj  capital  porti'ii  at  Ihe  close  of  fi.st  al  > oa i -  ' -'hiRf  soui'-'e  of  siipi-I.'  with  a  value 
Irooi  itic  Ciiitcil  Slate.?,  while  lo<lay  !  ends.  'of  $3Xii.X92.1  Ut  (ompareil  wiih  $281,- 

'-7',  of  ||||.  holders  of  ilie  oiilslaiid-  _ _ _ '-191,354;  the  Cniled  Isingdoiii  was 

iiig  III  cl('rr<'il  anil  coniiiioii  shares;  |{|i1  (MMl  AT  rOKOISTO  I’BKT  .next  with  $1 15. 859, 19..  eompared 
me  domiciled  in  Caiia-la."  i  '  with  :f9X  117:1, 5liS.  | 

i  Toronto.  -  - 'aigo  tonnage  at  fh.  |  Australia  silt. plied  $l".1X6,0Xii  coni- 

Montreal  Power  Electric  ^7.89i,6ii;  i5riii.?h  \v.-i 

Output  Up  3.58  Per 

,  ,  .  I  M  ,  iuLv  iK'rn  arowinu  :<m4F  ih.  t»»inp;t  irtl  nniIIi  »Sh  .  Iliih.vli, 

iJfttiMil.v  niitpu  t>  btnl  I  ral  I  'I*  iroiiltt  Elicv  ator-  I  .iniiN  ^rmin  .Africa.  1:5$.  I ‘Jfi.  I  cruiiparrfl 

I'lClP.  Koat  A-  (  on:-olii|alO(J  ami»iinic,i  tn  ini.r,-  $1  'JTfi  nmi'-.b  Infli.'i  t7 

for  -•-•I.  iimpllon  -  H--'  M-mli'cal  |„.|  l;.  |  . ,  a, .  n  ,mi  -  a  •  ..f  3, 1  I  V--  o-,;  .'m  ,,a  red  with  $-'..  I  1 3 

. .  '■'"•I''-'''  .Belgium,  $6,1"", 9,56  cmitp.ii  ed  wi-h 


fH*cvioiis.  or 


stocks  of  the.se  companies  at  the  Canada’s  Imports  In  Nine  ’i 

wco.:.;;:"'  >  Month,  worth  $637,342,836 


Dliawa  —  Imports  into  Canada 


THE  PREMIER  TRUST  COMPANY 


St.  Catharine* 


COMPARATIVE  FIGURES 


December  31,  December  .31. 
1930  1337 

CapiUl  Aueta  . |  213365.00  $  1„$4S.7.56.00 

Guaranteed  Truat  Asset*  .  159.173.00  2,953.666.00 

FsUtes  Assets  1,726.162.00  11,554361.00 

ToUl  AjseU  Under  Administration  .  2,096,700,00  15353,702.00 

Copy  oi  Annudl  Report  Mailed  on  Request 


Percentage 

Increase 


O/'t 

fJiL  oiifjimt 

BOTTLE 


area  -liiring  tlic 


Antkjue  Whisky 


26'  ,  o*.  *.3.?0  40  o/.  H  85 


MA(,li<.)NA(  l)  C-UttNlEES  LTD,. 
LLI  IH,  hCOTLANU 


HEAD  OF  ONTARIO  i  — HI 

HYDRO  DISCUSSES ;  n  .  «  . 
CHANGE  IN  POLiCYi  pond  market 

Former  Commission  Held  Res- 1  Prewure  Of  Investment 
ponsible  For  Course  Re  I  Funds  Noted  On  Market 

Quebec  Contracts  j  For  Short-Term  High 

favor^n¥w  deal  ?”**** 

_  _  uiite  Trend  For  Corpora- 

Dr  :Hogg  Says  That  He  Has  tion  Issues 

Always  Favored  The  Purchase  _ — — — — 

Of  Power  From  Quebec  Com-  _  _ 

»  -r  .  is^f  j  Toronlo  Bureau  The  FineDciaJ  Timce 

panics  Ti^cet  Current  Needs  xoron.o.-Volume  of  funds  for  in- 
Speciai  Corre.pondmc.  vcstmcnt  continues  to  cxert  a  pres- 

Tnronio.  —  Ontario's  power  policy,  sure  on  the  high-grade  bond  market 
particularly  in  regard  to  the  iiiipor-  (hat  continues  the  upward  trend  of 


Pressure  Of  Investment 
Funds  Noted  On  Market 
For  Short-Term  High 
Grades  —  (Lack  Of  Def¬ 
inite  Trend  For  Corpora¬ 
tion  Issues 


!N0  SUPPORT  FOR  | 
AMALGAMATION  OF 
THREE  PROVINCES 

Idea  Seems  To  Have  Appeal, 
But  Not  To  Provinces 

Involved  ' 

ROWELL  IS  INTERESTED 

Special  CorrcapondeDcr 


,  MONTREAL.  FEBRUARY  11,  ISSS 


Active  Bond  Changes  D  GOOD  PROFIT  GAIN  1 

Inloii  GoTle.  Krh.  f>  Feb.  2  Change'  IC  DCDADTI^n  IdAD 

.ofcan. ^93, th  x . jh j  KLiUaltU  rUli 

M  iiil  ill  >1  SIMPSONS  umited 


ration  of  eleririe  energy-  from  Qiie-  medium  and  short  term  bond  prices 
bee,  was  dealt  with  in  an  address  by  ,  ,  .  ,  .  t  un 

Thomas  11.  Hogg,  chairman  of  the  noticeable  since  last  November  while 

Ontario  Hydro-KIerlric  Power  I'om-  'ong  term  yields  arc  relatively  un- 
mlsslon,  read  to  the  Ontario  Muni-  changed.  The  first  week  in  Kebru- 1 
elpal  Electric  Assoeiation.  I  he  al-  has  witnessed  a  rather  sharp  if 

lernatives.  Dr.  Hogg  .said,  were:  ,  .  ,  . 

■•Either  embarking  upon  a  program-  PHces  of  medium 

me  of  very  extensive  steam  power  nnd  short  term  Dominion  issues 


Ootnmisslon  on  Dominion-Provin-  T)o.,4t7-si 
Toronto  Burcu  Th.  FlnapeW  -rime.  Relations,  stated  here  that  it 

Toronto. — Volume  of  funds  for  in-  ,  ,  .  .  ^  ^  .1.  r. _ mi' 

bad  been  suggested  to  the  r  ommis-  ; . 

vestment  continues  to  cxert  a  pres-  *1.  *  xu 

.  .  slon  that  the  problem  of  provincial  Bpauhamois  .>i3 

sure  on  ihe  high-grade  bond  market  _  j  BpII  Phone  b-s? 

^  X  j  #  finance,  which  has  hern  under  re*  (  algarv  Power  6-«e 
lhat  continues  the  upward  trend  of  both  In  the  Kast  and  the  West,  Mor.  pow.  5-63 

medium  and  short  term  bond  prices  could,  in  the  case  of  the  three  Kast- 
noticeable  since  last  November  while  ern  Provinces,  he  relieved  hy  Mari-  int.  n’ydro  6-44  _ 

long  term  vields  arc  relatively  un-  Union  and  in  the  West  by  the  Ottawa  Vallpy  SH-"** 

,  ,  ■  ,  ..  .  .  u  union  of  the  three  prairie  provinces  shawinigan  4.4-70.  . 

changed.  The  first  week  in  I<ebru-  Rowell  added  that  ho  meant  "of  I'nt'h'Wi* 
ary  has  witnessed  a  rather  sharp  if  course,  by  the  union  of  Ihe  Atari-  Brown'.Vr  4«  ! 

minor  tnercase  in  prices  of  medium  i  times  in  one  group  and  of  Ihe  Pral- 
and  slinrl  term  Dominion  issuosi^*®  Provinces  in  another,  I  would  ronn.  Papvr  64-81 


Dominion  Govt*. 
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Your  Executor 


T)o.,  4  4-SI 
I  Do..  4*4  58 
I  Tio..  .7  .74 
r.P.U.  6-12  . 
Ltllltio 


Can.  Mor.  Pow.  5-63 
Calincau  .7-56 
Do.,  6-41 
Int.  Hydro  6-44 
ManL.  Qup.  5*t!  -6t , 


fan.  Cemnnt  4,'»-.7l 
Can.  Int.  Papor  6-49. 


114  no  iia  SO 
114  -.0  114  as 

iia  on  117  T.s 
I  os  70  10.7.. 70 


dcvelopmenf.  or  securing  additional  while  ihe  longer  term  issues  have 


supplies  of  Quebec  power  by  ad.jiist-  .'<ironger  than  usual  and  the  v  .  u  »  .v„  v  . . .  . . 

ing  the  eoutraefs  with  the  Quebec  31', '-s  of  moved  up  .45  between  •f’'*  ’  "Hnn"*  emt  V'io'^ 

power  companies  and  paving  Ihe  Urbriiary  2  and  !»  and  the  perpetual  finally  adjourns  it.  session,  li  re  p(.|,,p  p*o?sl57. '  ! 

way  for  Ihe  development  of  Ontario's  3's  moved  up  a  half  point.  The  same  c.specially  as  to  w-hat  economies  denotes  incrcaao. 

own  rower  on  the  Ottawa  River."  move  has  been  reflcelcd  in  the  bet-  "rsht  he  expected  from  such  ar-  - 


sessions  here  Minn.  Ont.  6-.S0 
Priee  Bros  S-57. , 


n  2.7  j  27  1  Net  Shown  Equal  To  $7.18  On 
io„  no  ,  -p  I  Preferred  As  Compared 

80  00  i-1  00  i  With  $€,20 

121.00  unch  I  -  -■  ■  — ■ 

!!s  no  "nob  WORKING  CAPITAL  UP 

10''.  00  ,inrh  - 

.0  00  iincb  Tor«Bt»  SarMa  Tfc»  Plaaaclal  TIaMa 

7.7,  ;.7  25  Toronto  —  Simpsons  Ltd.  had  net 

I?a  M  J  .so  profit  of  *807.648.  equal  to  *7.18  per  j 
14  77  I  15  share  on  the  6M:  per  cent  prefcr'rcd 
0.7  .70  \nrh  ^stock,  in  thc  .vcir  ended  January  .5.1 
10,18.  This  compares  with  net  profit! 
20  no  25  *607.759,  or  *6.20  per  share  in  the  | 

"6  2.7  I  .'.b  preeeding  year.  During  the  pa.st  year  I 
07  75  “"so  company  paid  dividends  of  .*4.75 
01  no  uiinh  pnr  share  on  the  preferred  stock  I 
61  50  -1-1. no  increased  surplus  to  *1,630.06.1; 

ovno  ~inrh  from  *1..366.692.  Working  capital  Ttasi 
07  .50  unoh  increased  to  *8.024.688  from  $8,807,-1 
7,7  75  -I  75  fP  presenting  the  annual  state- 1 

.57  25  -  2.25  ment.  U.  Ij.  Burton,  president  of  the; 

94  77  -  7.7  rompanyt  withholds  eomraeni  upon 

11  bn  -  .70  the  company's  business  other  than  , 

^  reference  to  the  figures  contained' 
bo  ,70  — Dsb  in  i'hc  audited  stafemert. 

02  50  -,  27  Current  position  follows  as  of; 

95  50  —1.60  Jon.  5.  J8  Jan.  6.  37 
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own  power  on  thc  Ottawa.  River."  move  has  been  reflccIcd  in  thc  bet- 

Disetissiug  the  extended  liiigalion  'fr  proviueial  issues  and  the  C.N. 
that  followed  Ihe  eontraei  eantella-  R  s  Jitil  is  not  so  apparent  in  the 
lions  in  193.5,  the  Commission  chair-  highci-  grade  corporation  bonds, 
man  said  "ii  seemed  to  me  to  he  The  present  strength  in  the  mar- 
wise  and  prudent  to  seek  an  amicable  kei  is  due  in  large  part  to  the  scar- 


might  he  expected  from  such  ar¬ 
rangements.” 

Premier  Angus  L.  Macdonald  Indi¬ 
cated  in  response  that  there  w’a.s  a 
lack  of  interest  in  this  province  in 
any  sehentc  of  amalgamation  of  thc  I 


f-r)  denotes  increase.  (’---)  denotes  derreaso. 


Ffftlement  of  this  iiuforlunatr  dis-  oily  of  now  issues  by  governmental  I  provinces.  However, 

pnte."  He  said  hr  was  convinced  and  municipal  borrowers.  This  mayt  J^Tarifimc  InloD  tfi  not  a  new  subjrrf 
rhat  "n  sympathetic  effort  to  find  a  in  lime  give  real  emphasis  lo  amar-  these  parts  and.  at  intervals,  tt 
fair  basis  of  setilemeni  w'3,s  impera-  kol  for  inunicipai  bonds  although  to;  ‘^’'ops  up  m  one  form  or  o  her.  Its 
rive"  dale  municipalities  that  have  good  Pruponcnls  have  advanced  their  ar- 

"No  negotiations  with  the  Quebec  cvrcdii  rating  have  been  exceedingly  Eumcnis  and  its  opponents  theirs 
power  rompanlcs,  either  direct ly  or  cautious  about  new  financing  and  things  are  as  they  are  In  fart, 

indirectly,  ivrre  undertaken  by  me  horrou’er.=  .  on  ihe  other  hand,  have  .subject  is  older,  than  Confcdcra- 

prior  to  my  appointment  as  chair-  been  exceedingly  cautious  about  mu-  tion  itself  because  it  w^as  undci  dis- 
man.”  Dr.  Hogg  continued.  "Rut  im-  nicipal  issues  lhat  arc  not  of  the  Hussion  In  1864  at  the  historic  meet- 


PHILUPS  ELECTRIC 
BONDS  ARE  OFFERED 


11.212.569  11.695,281 

5.287.881  4,887.302  i 


The  Executor  named  In  yonr  will 
should  combine  experience,  promptness 
and  accuracy  and  be  willing  to  give 
courteous,  personal  attention  to  the 
affairs  of  the  estate  and  the  interests 
of  the  benefiriarie.s. 

You  may  obtain  these  adYantage.8  by 
naming  this  Trust  Company  as  one  of 
your  Executors. 

Talk  to  one  of  our  experienced 
Trust  Officers. 


Crown  Trust 


ket  for  municipal  bonds  although  to;  oxip.  form  or  Tfs 

dale  municipalities  that  have  good  I  have  advaticed  their  ar- 


in  these  parts  and.  at  intervals,  it  Qf  $1,000,000  Fifteen 

crops  up  in  one  form  or  other.  Tts  gelUn?  On  Yield 


Basu  Of  5.05  P.  C. 

Page  3— PHILLIPS  ELECTRIf 


Worluns  cap..  .  8.924,688  8.807.979 

Current  a.sscts  include  cash  at 
*106.873:  accounts  receivable  of  .*7.- 
683,031  and  inventories  of  *6.227.- 
11,3.  Inventories  are  lower  by  *189.- 
489  than  at  January  6.  1037  while  re- 
ceiv.ible.s  are  up  by  *745,240.  Ac-  I 
couTiits  payable  total  .*4.335.430. 

, Fixed  assets  arc  carried  at  *25.- 
550.328  against  which  there  t.s  de¬ 
preciation  reserve  of  $4,959,062.  Pre- 


Executors  i:  Trustees  ::  hinanciat  Agents 
WTUJAM  I.  GE4B. 

JOHN  JEVKTVa.  IBVING  P.  BEXFORD,  G«t-  Mg 


MONTREAL 

39.3  St.  James  Stjeet. 


TOKO.NTO 

89  King  Street  W  est 


Let  us  serve  you  and  vour  family 


man.”  Dr,  Hogg  continued.  "Rut  im-  nicipal  issues 
mediately  thereafter  I  considered  the  liighcst  grade 


the  subject  is  older,  than  Confcdcra-  Page  3— I’HiGGinb  1  km  .  I  preciation  reserve  of  .*4,9o9.0b2.  Pre- 

tion  itself  because  it  was  under  dis-  Offering  was  made  to  (he  puhlir  |  paid  eharges  are  shown  at  *1.093,-1 
cussion  in  1864  at  the  historic  meet-  this  week  hy  W.  C,  Pit.field  fr  Co  . 1884.  There  remain  outstanding  $1.-1 
ing  of  representatives  of  the  three  Ltd.,  ajid  Wood.  Gundy  ^  Co.,  I.td..i  I56.tt28  of  5  per  cent  bonds  and  *3.- 


eonduct  of  those  negotiations  lo  lie 
my  most  important  task  and  I  ant 
happy  to  say  that  in  ni>  opinion  the 
agreements  which  are  ihe  direct  out¬ 
come  of  them  are  fair  .and  advanta¬ 
geous  to  holh  parties." 

He  said  he  considered  ihe  Com¬ 
mission's  rceent  refiucst  In  the  Do¬ 
minion  Government  for  a  liccnee 
lo  export  po'ver  w;i.s  "In  Ihe  best  j 
Interests  of  Ontario,  Qiiebee  and 
I'  anada.  "  In  his  "considered  opin-  j 
Ion."  there  would  be  "No  difficulty  j 
whatever  in  disconi Inning  the  sup- 


The  past  week  brought  forth  the  Provinces  to  discuss 


of  an  issue  of  *1.000. ono,  fite  per  1  .q.io.OOO  of  6  per  cent  preferred  stock 
cent.,  15  year,  1st  mortgage  sinking,  of  the  subsidiary  Robert  Slmptson 
fund  bonds.  Series  "A.  '  of  Phillips,  co.  while  Simpsons  Ltd.  has  oiit- 
Electrical  Work.s.  Ltd.  The  price  at  |  standin  *9.650,000  of  serial  and  15- 
which  the  bonds  were  offered.  99'/i  '  year  bonds,  this  item  showing  re- 


ner  eeni  Vithpr  nrinio  isciies  mav  he  eventually  resulted  in  Confederation.  accrued  intcresl,  provides  aj{j„(.tjoD  of  $350,000  during  the  past 

experie^??oTlow  But  the  uniting  of  the  three  .Mari-  .vieJd  to  maturity  of  .5,0.5  per  cent.  year.  In  addition  to  the  112,500 

tnnnihs  time  provinces  under  one  govern- 1  The  company  has  no  bonds  nowL;f,ares  of  6V4  per  cent  preferred 


RUSSELL  MOTOR 
PROFIT  REDUCED 


ment  has  been  the  subject  of  much  outstanding  and  proceeds  of  this  Simpson's  Lid.  there  are  Jhb.lo  Lommon  onare 


Hii.ntclpal  Harkef  |  hoj  jate  years  little  has  been 

.Voted  here  before  has  been  the  heard  of  11.  /'Vit.h  the  siibjcct  rc- 
fa.rt  that  Ihe  small  municipalities  up®u6d  again,  it  will  nol  be  unrea- 
whicb  have,  entered  the  market  re-  expert  lhat  its  discussion 


ply  of  power  in  accordance  with  the  rcnily  for  new  monc.v  have  met  with  again  extend  throughout  the  purposes. 


discussion  on  and  off  since  that  time  new  issue  will  be.  used  to  fund  capi- 1  i20.0no  class  A  shares  ajid  120.000  I 

but  of  late  years  little  has  been  tal  expenditures  already  made  upon  j  ^lass  B  shares.  I 

heard  of  If.  With  the  subject  re-  plants  and  properties  for  extension  _ 

opened  again,  it  will  nol  be  unrea-  Pf  •8e  company’s  maniifacliiring  fa-  ___  mtniit  1  *1  i 

sonahle  to  expert  lhat  its  discussion  eilifics  and  for  general  corporate  I  Mil  MLW  Ul  A  M  LIIIJ  , 


terms  of  any  agreemcnl  whlclt  may 
he  made." 

\bmpl  fhaiige  In  I’niley 


a  very  favorable  reception  with  **”'9**  provinres 
handsome  prices  being  obtained.  Dur-  kPP'p  p'p 

I  ing  fbe  past  week  thc  same  tendency  j  days  of  econonti 


three  provinces.  It  is  not  a  live  «ros6  profits  of  the  Phillips  Elee- 
topic  of  the  moment  but  in  these  trical  Works  before  providing  for 
davs  of  economic  stress  one  never  interest  on  loans,  depreeiation  and 


NO  NEW  PLAN  FOR 
NAT!  SEWER  PIPE 

President  Says  Shareholders 
Must  Accept  Offer  Made  Or 
Await  Dividends 


iracis)  scitiemeni,  partly  lieraiiso  it 


does  represent  a  direct  reversal  of  |  londercd  for  this 


No  .'ess  tha.n  24  bond  houses  n7ueh  inlercsi 


policy  and  partly  herause  of  the 
severe  public  pronoiincemenls  rela¬ 
tive  lo  llie  sett  lenient,  made  hy 
members  of  the  former  eommissiotj. 

"The  hasie  faeis  regarding  power 


higti  bid  of  102. Sf)  comparing  with 
lITo  low  of  09.1 1 ;  20  of  the  bids  being 
over  par.  'I  he  City  of  Brantford  also 
sold  *50,000  20  year  serial  3V<:'s  lo 
Dominion  Securities  Corp.  at  100.58 


paring  with  24  Bids  Received  For 


1037.  anuuinlod  to  *I.45P.6n3  andeiir-| 

[  rent  liabilities  were  *6ii2.n22.  leaviugi  Toronlo  Bureau  The  Financial  rimea  1  '  V' 

.  .  .  ,  .-o,.  ,-0.  -T-  ,  ou  1.  r  V-  a.  siibsid  arv.  it  is  stated  that  opei.i- 

neteiirren  assets  of  *,86..581  roronto.  -  ^are.bolders  of  .\a-  „ou.s  of  hoih  ranada  ryde  .t  Motor 

I  Phillips  I.  cetncal  Morks  opera le.s  tional  Sexver  Pipe  .  o.  have  a  eboice  ,  ,;3nadi,u,  .\rmo  Screw  & 

a  cop, ter  rolling  mill  at  Bmekvilte,  of  accept  mg  the  phm  of  reorganua-  ,  principal  suhsidlar- 

Ont..  along  with  a  felcphone  manu-  lion  propo.sed  hy  the  directors  or  of  larger  scale  in  1037 

factiiring  plant.  .M  Alontrcal  it  op-  refusing  it  but  in  the  latter  event  the  11(3^  ‘ 

crates  a  plant  foi  nianufactnre  of  directors  will  nol  submit  a  further 

power  and  telephone  calde.  The  plan,  according  to  Ryland  H.  New,  R  proposed  to  change  the  najiic 
copper  rollin.::  .'jurl  wire  drawing  president  of  the.  company,  in  a  letter  Kiissell  Motor  <  ar  o.  to  Rn?i5eli 


supply  and  demand,  and  the  enneln-  ^  cost  basis 


oions  relating  ihereio.  are  sirictly  noted  that  this  same  issue  had  *35.925  debentures  maturing 

in  harmony  with  Die  views  and  p^en  offered  originally  last  year  at  annual  inslalment*  1038  lo  1057. 
ipinions  that  I  have  consislcnf.ly  which  lime  the  highest  bid  of  00.35  ^Iriffis,  Nor.sworthy  &  t'o  were  Die 
held  and  expressed  to  the  eommis-  turned  down.  successful  bidders  among  thc  24 

sion  which  held  office  prior  to  my  Traders  eoniiniio  lo  rcporl  good  hoiid  dealers  which  entered  hids 
appointmeni .  .  Tlie  fart  Dial  ihe|f)p„,g„^  ff,,.  ntunieipal.s  but  w  itirac-  winning  pric  e  being  102.80. 

former  commission  held  entirely  j 

different  opinions  and  reac  bed  imal-  j  ||„p,  fmaneing  for 

ly  differeni  eonelusions  is  some- |  sl/.cablc  amount  Dial  has  definitc- 


$38,925  Issue  Of  Galt 

A  keen  reception  greeted  the  City 
of  Gait,  Ont..  call  for  lenders  on 


Down  From  $8.45  In 
1936 

Toronto  Biirenu  Thc  Financial  Time. 

Toronto.— RiisscD  Motor  Tar  <  ci. 
had  net  profit  of  .*133,282  in  1037. 
equal  to  *6.16  per  share  on  Die  , 
nnn  shares  of  common  .stock  .irter  . 
payment  of  preferred  dividends.  In 
1036  the  net  profit  was  *151.567. 
equal  In  $8.15  )ier  share  on  the  com 
nion  The  rediietion  .shown  for  10.37 
i.s  .staled  to  l>e  iln'  result  of  a  ehiingc?  . 
m  the  dale  of  dividend  payment  by  1 
a  subsidiary.  It  is  stated  that  opera-  1 
Dou.s  of  both  i  anad.a  t'yclc  it  Motor  j 
I'o  and  (.'anadiiUi  .\rme  Screw-  it  | 


WELt?'^  i 
. JijEilMitxi) 
PKOfiRAMME 


ics.  Mcro  on  a  lurger  ficulc  in  Ml.i  ; 
than  In  1036.  ! 

It  is  proposed  to  change  the.  naxne  ; 
of  riiissell  Motor  '  ar  t'  o.  lo  Riis.sell 


mill.s  are  rapahle  of  manufarturin; 


shareholders.  The  ’-'fl  >"11^001  to  ratifica- j 


successful  bidders  among  thc  24 
bond  dealers  which  entered  hids 
with  the  winning  price  being  102.80. 


around  56.000.060  pounds  a  year  of  directors  plan  is  oppn.sed  by  .A.  E.  j  *'6U  hy  sliareliolders.  On  Olareh  1. 
copper  rod.s  and  shapes,  eleef rlea I  I  .Ame.s  Go.  who  propn.se  lhat  either  j  10. ,8.  2.100  share.,  of  preferied  slocl.  ; 
wire  and  eahlc.  Tn  addition  to  sup-  Jibe  prc.sent  po.^ition  of  class  A  share-  |  "''R  *’6  rcdeouied,  ,S.8  pieferred 

plying  Die  Canadian  market,  the!  holders  ho  retained  or  that  a  plan  |  shareholder.s  liavinL”  tendered  stock, 
company  doc.s  an  extensive  export!  differing  from  that  of  the  directors,  company  for  this  piiiposo  fol- i 

lutsincss.  .should  he  approved  at  a  later  meet-  j  lowing  an  offer  of  *11(1  per  share  1 

_ _ _ _  li„j.  I  made  by  the  company  early  last  fio- ' 


thing  for  which  ils  members  alone 
mils!  accept  full  respoiisibiliiy.  " 

Dr.  Hogg  dealt  exlensively  with 
Ontario's  power  rcsourees.  He  listed 
Die  major  power  developments  in 
Southern  Ontario  as  on  Dte  ODawa. 
.Madawaska.  Si.  i-awreuee  and  Ma- 
..cara  Rivers.  Serious  ohslaeies  stood 
in  Ihe  way  of  fiirlher  imtiiediale  de¬ 
velopment  of  those  rivers,  he  said 
Dealing  with  the  Si.  I.awrencc 
River,  lie  said  power  and  canall-’ia- 
Don  projeels  eonstilnle  an  interna¬ 
tional  undertaking  "of  great  magni¬ 
tude."  Divergem  iiiieresis.  opinion.s 
and  views  liave  "Interposed  a  hillier- 
lo  insiipernlde  ohslaele  In  the  wav  of 
Ihe  SI  Lawrence  pro.icel,"  he  said. 


Dial  trading  inactive  as  offering.s  re-  representing  a  cost  tiasis  to  Die  city 
main  light.  Ont.v  new  financing  for  around  l.lOfr. 
a  sizeable  amount  (hat  has  definite-  Following  i.s  a  list  of  hida  recciv- 


ly  been  annoiineed  is  Diat  of  the  City  cd ; 

of  Halifax-  which  will  open  lender.^  Gnfti.,,  ,Vor«wotiiiv  &  Co..  .  ..  107. so 


lowing  an  offer  of  *11(1  per  share 
made  by  Die  enm|iany  earlv  last  fie-  ' 


I'ch.  1.5,  on  *200,000  20  vear  insta.l-  Nrsbiti.  Thomson  A  Co 
^  ^  ^  llarriN,  RHinnav  At  Co.. 


^  ^  j  Prz/B<.V,.  Prpall.  Haf»i 

^  ^  ^  I  IlarriN,  RHinnay  &  C 

»  orptiralion  .Harfeei  Mci,eo,]!'“Youn8*'  Wri 

DcDnile  trend  for  the  corporation  B-rVirCr'cavlfv  A  t, 
market  na  a  whole  w-as  l.icking  diir-  try  a  Co. 
ing  Die  past  week  with  trading  ^  t  -Nmi-s  a  to 
iinnging  out  gams  and  losses  In  ^ 

aliotil  equal  volume.  New.sprjnf  t.«jrdn.-r^  A  to.  ° 
bonds  enntinued  soft  ns  Ilrown  drop-  F.  I.  (  rats  A  Co 
pod  2L,  Ahilibi  moved  off  1  "4  and  (.unrtv  a  to 

both  Rriee  Bro.s.  and  Minnesota  and  ‘ 


views  have  "interposed  a  hit  her-  ,  |  M.dJnnH  s-.umh, 

nsupoinbir  o  tsi.ir  r  n  ir  genera!  tendenev  of  tin*  ^rroup.  RovhI  Srrijrittf-n 

St  J,nwtxncej,ro.t^,^he  said.  l,..,p,,rtian  inlernaDonal  Taper  picked  Dam.,.  Mne^ksm, 

r'  1  L  T-  I  D  t  A  ""  ('hange.s  among  (he  ntili-  Cochran^'M.Vr",, 

LvUeipn  trust  Keporis  ties  were  mnsDv  narrow  with  the  B--II.  Coiiiniofk  f 

Profit  Of  $37,705  In  1937  most  iioteworDiy  featiiro  Itelnc  the  |  - - 

_ _  net  gain  of  a  point  by  Internationa!  , _ 

,ronto  Bureau  The  Financal  Tune.  Strength  apparent  in! 

monlo  Guelph  Trit.st  <  o  had  '  licaii-  intCma 

•it  of  *37.705  m  1637  of  which  ,  - 

in  was  paid  out  m  taxes.  *I6,6iiu'  f  aUat.7  Powei  s„T-pi-od  t.- 

transferred  to  mvesimeni  reser-  An  io,u,a  r>i  M  , 

and  *15.o.-.n  was  paid  out  in  divt-  ,  f  o’shed  slrghDy  Ingher  as  .v,.,eniine  J.,'.  ,67! 

Is.  Surplus  was  tnereased  •‘Oo.lH  -Steamships  irmed  ti  along 

667  from  S37,6l'I.  .A.ssets  total  T  ^  ^  o'  B&Kt: fA  la.'.s 

r.f  V8hi..i.  c  *  wc'i  I-'.  I'unn!^  MCTC  n  rtaslcr  cJurlns;  Boihia  7  b 


1  A  c  o 

C  r»rp 

Con*  a  (.c 


102  78'> 
102.01  ! 
101  71  I 
lOl.b-l  I 
101-012  I 
101  40  I 

101  20  I 

101  18  1 

101.177  ' 

101. tS  ! 
10  I  I  1 

!  fH  1  1  I 

101  0  7 
1  00.04)0 

ion  68 
1O0.S8 
100  S7 
100. 

100  08 


Results  of'  Tenders 


n  i  T  01  S  I’.  .lOHNS.  T.Q. 

SI.  .lean,  Que..  has  sold  *31.300  4''e  ,  ,  ,  ,  .  .  -  .... 

30  rear  .school  debentures  to  Bruno , ^  payment  at  this  ve.stments  in  bonds  and  stocks  at 

leunnotle.  I/d,  at  00.007  for  a  cost  I"™”'  ti''*'Pntures  providing  for  a  roc-  hook  value  of  *561.76".  Investment^ 
basis  of  4  07';  I’ollowin"  are,  t>ids  '  Income  and  an  inlercsi  in  the  in  allied  and  siihsidiary  comii.inie:- 

reeclvrd  on  the  ^•■slle•  "  '  'eoruiiany  ihrough  his  holdings  in  are  carried  at  .*2.160,162.  Liahiltlie.'' 


'  In  bis  letter  Mr.  New  states:  "Each  cember  I  Itis  will  rediiee  capital 
'shareholder  should  decide  whether  $060,000  of  preferred  and  *860.0('6 
he  prefers  to  aw-ait  dividends  for  a  of  common,  both  elasse:s  of  stock- 
further  indefinite  period  or  agree  lo  having  par  value  of  *160. 
the  plan  as  submitted  by  the  diree-  The  lialanee  sheet  sliows  c.-ish  at 
tors,  which  provides  to  Ihe  class  ".A"  ,*668.  receivables  al  *34,373  and  in- 


ve.stments  in  bonds  a  ltd  stocks  at 
hook  value  of  *561.76".  Investments 


Bruno  leatinoite  I/d . 0.9.(107 

Banqite  (  an.  Nalionale .  08  61 

Soelete  Gener.ale  de.  Finance, 

Inc .  98  05 

(  ITT  m  lilMMFOKD,  ONT. 

(,  iiy  of  Rratiiford.  Ont.,  Iia.-t  .sold 


coruiiany  ihrough  his  holdings  in  are  carried  at  *2.460,162.  I/ahiltDes 
eoramon  stock,  which  c;in  ho  increas-  consist  of  bankers’  advances  of  .862. - 


led  at  his  discretion  through  the.  eon- 
version  of  his  debeiilures.  Any 


066.  ;i.nd  iiivestmenf  reserves 
*556.166.  I're.sent  eaitital.  prefei 


erves  of  I 
preferred  j 


Toronto  Bureau  Thp  Finantial  imp* 

Toronto  Guelph  'rriisl  < 'o  had  ' 
prrrfil  of  *37.705  iii  ,''37  of  wht'h  , 
*1.610  was  paid  out  m  taxes.  *,0,0"ii  ! 
was  transferred  to  investment  reser¬ 
ves  and  *1.5.050  w;i.s  (laiil  out  in  divi-  | 
fiends.  Surplus  was  increased  lo  | 
*1,7.067  from  *:;7,ol’I.  Assets  total  | 
*1,017.818  of  wtiieli  .*:;.SS3. 1 is  m 
estates.  Inisis  and  agency  account.! 
*517,273  in  guaranteed  mist  ai count  j 
and  *517.112  in  earutal  aceount.  In  j 
veslment.s  are  ehiefl.t  in  morigage.s.  i 
In  addition  lo  paid  m  ca,iital  of  ' 
*301,000  there  is  a  icserte  fund  of  i 
*150.8.50  jind  mtestmeni  reserve  is  | 


International  Bonds 


^i)T»pltod  Ly  .Irnlv,*,  G 

io«|ijia  T>i.  \  7  * 
.^rgcnt^nr  4’5'B  107! 
‘\iJFfraUa  h'n  19od 


y  14  f>00  l-'O-Acar  f-rrlal  debcD  C- 

(  ,  I  ture.s  to  Dominion  .Seciiruicis  ("orri.,  at 
100. ;58,  re|iri  »  uling  a  eosi,  basis  of  i 
___  :;,13';  to  th'  1  it\  .  These,  bonds  were 

originally  ofitiei]  ftir  sale  hist  ycar|,j,„r, 
but  Die  l/ig-lK'-i  t'liJ  of  90.35  was  not  j 

-  aeeepted  i„nto 

j  I'olluwing  I  a  '  ompleic  list  of  bids  ; 

\:k  j  received:  ,  nteet 

..y*  I  Dominion  .'srrmiiies  ("orp .  100.58  |p];,p 

i((hi.  |Midl.'irid  Sei  itril  k;-:  i  i.u  p.  ,  ,  100.27  ]  , _ i 

i('«'i  .1  1.,  Graham  A  <  o .  too  o"  = 


shareiioldcr  w-ishing  to  realize  on  I  and  common,  is  .shown  at  *2.00o.niMi 
hi.s  Investment  may  dispose  of  his  and  profif  and  loss  siii'iilo:.  is  *150. 
debentures  and  common  stock,  the  49s. 

proceeds  of  which,  in  addition  to  Die  _ _  _  ' 

j  easl)  already  received,  will  be  equal  .  j 

[to  far  more  than  the  present  market  G.  M.  Repfina  Plant  Is 
tal'ie  of  *he  class  A  shares.  Common  On  A  Five-Day  WecN 


cijiing  a  cost,  basis  C’f  U),;, reholders  will  note  Dial  under  Dte 
it\.  I  hose  bonds  wete  I  pi-„p0.t;(>,t  plan  their  Itoldings  of  eom- 
iiei]  for  sale  liist  year  '  p,f,ri  sti.ares  will  be  reduced  by  20''r,"  . 
-I  hid  of  99..,.,  was  not  j  rnecting  lo  be  held  iti  Tor-  ! 

'onto  on  I'ehniary  25  the  vote  of  25'':  j 
a  '  ompletc  list  of  bids  ;  share.s  represented  ar  the  , 

imeeting  <aii  defeat,  the  diieetors  | 


The  properly  managed  income 
requires  all  three.  Arc  you  using 
all  of  them.' 

The  LIVING  PROTECTION 
plan  of  Invcstorii  Syndicate  offers 
you  thc  opportunity  of  building 
up,  easily  but  surely,  a  financial 
reserve  against  later  require¬ 
ments,  And  the  earlier  you  start 
10  build  that  LIVISG  PROTEC- 
TIGS'  reserve  the  larger  you  can 
rightfully  expect  it  to  becoma, 
ami  llic  more  vou  can  reasonably 
plan  to  do  w  ith  it.  Write  for  our 
booklet"  A  New  Plan  of  Life”  to 
our  nearest  office. 

INVESTORS 

SYNDICATE 

fK*uhl(thed  IH94) 

RI.SOLKC  l-S  EXCEED  $1 1 1,000.000 

Agem  v  Offit-r*  of 
l.NJVFS-IOBS  sy  NItlCAlE 
or  INVI  SHIRS  SVNDICAEE  LTD. 

«i  Si  loliM.  N.H..  Mcniro*!.  F.y., 
Slirrhro,'k  r,  t'.tj.,  T  hrrr  Rii  ^r*.  P.tJ,. 
t  lamillo*,.  t  tor.,  1  oroofo,  Onl.,  '8  in.l«of. 
Oor.,  tV'iniiipeK,  Mao.,  Rrj-ina,  Ss*k., 
Calgary.  .Mia.,  l■.,lmonton.  Alla,,  LelK* 
hrntgr,  Alfa  ,  X'aniouver.  H.C...  Victoria, 
B.C.,  t-'ranbroot, .  H.C..  an, I  V'ernoD,  H-tl 


Regina  — The  fite-dny  wfek  went 
into  effeel  at  Dte  |il;inl  n[  Geni'i-.il 

Motors  of  (.Hiiada  l;i.sl  week  for  all  There  ;ire  now  lietween  360  anil  456 


eiiiployee.s.  The  fi\o-day  weel;  < 
lies  witli  i(  a  nine-hfuir  da,',  \\ 
I/irab.  pliint  manager,  e.vpiaiii- 


■mployed  at  the 


nil  111  her  \;ine.. 
far  adva.nee.l  fh 


ile|ii  nding  on  how 
Ii’-oduciion  gets. 


the  first  pai  l  of  Die  w-eek  hut  later  Brazil  6' .T*  )9i<7 
luiyii.g  wiped  out  Die  losses  and  c.“  ButoL’ Aii^I-'or. 


miyii.s-  wipeu  out  rite  losses  anrj  e.“  Burt.os  Air$s  Gr  II'GI 
tahllshed  gains  rfioging  uii  lo  a  half  cfnli  «'*  (CRl 
point  rill  Die  week  (ir.tin  issues  V  V”*'* 

(iiiitiniied  (tie  firmer  dlsfiiay  of  the  f'uba  Pub  Work.*  .i' .. 
Iiri'vioiis  "(  ok.  Fcaeral  Grain  was  ''''’•'-7 

up  2>,.  ..long  with  Western  Grain, 

while.  Fniird  Gi.-Dn  Gt'i'vers  5's  add  (iiriBan  ii.t.  T'r  ifiin 

eil  a  ptiiiii  and  the  5Vi's  mov<  d  up  .Vap*n'-’ '’MtiGS 
I'li-  Kreugor  i- Toll  fi  a  tfl 

Fob-cs  w  ere  sltghi  l.v  in  the  m.-i-  \or»"arii'" 'rrefi 
tni  h.v  among  the  tniscellaneous  Is-  Norway  Eit.^4'.  >  I'l 
,-in's  with  the  active  Domlniori  Slcel  6'*  men 


\.  i;.  .Ames  A  1  1' . 

.  .  hi. 7.3  i 

t;.  A.  Dilly  A  I  <> . 

..  n't. 47  1 

Cochr.-in,  Murra.v  A-  Ca.  ... 

. .  ris.,-,1  ! 

Wood,  G'lmlv  A  Fc . 

..  fis.n 

(Jprroan  E*t.  7>  1919 
Italy  7'b  1951 
Japan  5’k’s  1965 
Kreugor  I  Toll  fi  a  I  Til' 
Milan  6'  .:’«  1SG2 
Norway  4'’2>  I'*.*** 
Norway  Knf.  4'4  >  1965 


,-ucs  w  ith  the  active  itomlniori  Slcel  jvm  6  *  men 

A-  (  oal  leading  Die  way  with  a  Ins.s  F?yr  sfatr.  g'-, 

of  :l  point.s  to  be  fol!ow-cd  b.v  Nova  Queensland  Ext  b.K  G 


|.scolia  Sii-(  I  A  foal  with  a  drop  of 


ttio  do  Jaiioiro  6’ 
Rome  6'->  1  (#.'.2  . 


Gypsum  softened  to  lose  I  Vi  Koumantii  Mn-iop./; 


ar  .stop  <*•  .s'hop  and  Lnited  Corp. 
fioili  till  lied  Hi  hisses  of  a  point, 
while  I  timoii.s  I’la.'cr.s  .slipped  On 
the  iipsuli,  5I.i.':;e,v  Harris  rlimbcd 
Iiy  as  Caiiaiia  Cement,  gtiincd  ’j 


.  nited  Corp.  J,-'-’" 

of  a  point  .  T  ni7',a> 's'o^rMG'  *  ' 
ipped  V..  On  W-rsaw  T'j  is.'.s 
rris  climbed 

Mlna^  (»pra.«  6  ‘  ^  A  I9j8 
{;4l’.nc(1  '4  .'Jo  .  1959 


Tenders  Called 


riTT  oi  im.u  vx.  n.s. 

'  I’iry  of  llalifav,  is  calling  for 

tenders  up  10  12  rionn.  i-’chruary  1.5, 
on  an  issue  rd  *256. Odo  20-year 

iriKhilmctit  d'-'fieuiiires  maturing  1939 
to  1958.  I’urpote  of  the  i.sfue  is  for 
direct  rr  lie''  .ind  l-v'-a'  tmpi  oveTnei";.., 

niNMITG  roi  IMSr  RETEyiT 

\Virinin''c  V.’innip.-g-V-.  r'yen’ic 

''iom  te  ivist,-  'a.-’l  '  r  a.r  Ir  e.sf.lrr.a’ed 
I  XV.oOO.OOO  -''hi  wore  in';  "enven 

j  linns  with  8.600  r<  glstering,  while  11.. 
j  i  to  visitors  (ri'red  niriln;;  .Mounta.ii. 

I  Dark  -  a  ne  w  r-i  ord,  1 


^Hremunerative 

INVESTMENT 

Canada 
Permanent 

Morlqaqe  Corporation 


Record  of  Current  Canadian  Financing 


Provincial  Bond  Issues 


Canada  Permanenl  Oebenluies 


ate  a  favoilte  security  of  many 


thousands  of  experienced 


Issued  for  $100.  Olid 


upwards,  beaiing  the  followinrj 


altroctive  latcs 


for  1  or  2  years 


for  3  or  4  years 


for  S  years 


A  legal  invcslmcntforliusl funds. 


rr.ria'r  Ldward  I>iaud 


Munic'p.iJlN 

■I'lmrrlra.  Opf- 
C.gli.  Oni 
S!.  Jean,  QiJ<» 

\  Bi’CDijvr-.  H.r 

Rrantford.  (>nt 
X  I’f  rr  ofyp.'pd. 


<  onip^n.'- 

8  rHiiiipcr  Elrctrjciil  Work:* 


IntT'fCAt 
Ani49ur*  Coupon 
$400,000 


M-yrc.  .0)  .1  U*.  C.  i-'o. 

Municipal  Debenture  Issues 


InLrrprtf. 
Anicur.?  C'oupou 
$26:.000 
28.:*‘>5 
9 1.300  I'*;, 

602.384 
50,000 


P'lts''*  Purch»8on  h* 

•4L.'.l  "N'ouiii:.  UVlr 

;•  'jOC'  \'o"«worthv  V 

1  07^'  R-j;  o  I«annoMr  l.tiH 

Pinking  fund. 

3  13^^,  I;oRjia!on  ilroiiriMCR  I  * 


Corporation  Bond  Issues 


Intnrofit 
.^rrDtjrt  Coupon 
$1,000,900  5% 


Offered  b$ 
W.  (' .  PitDfild  i-  Co  , 


Weed.  Guedy  A  C'o. 


Religious  Bond  Issues 


Aeut  Issue 

$1,000,000 

Phillips  Electrical  Works.  Liiuitcrl 

S%  Fifteen-Year  First  Mortgage  JSinking  Fund  Bonds 

Series 

To  bn  dated  Febni*ry  UG  1138.  To  mitore  February  l»t.  W33. 

PnncipaJ  and  senii-annual  interest  (Tebruary  l*t  and  Aupiat  lal)  payable  tn  lawful  money  of  Clanad* 
in  \1ontre.al,  Torooto,  Ottawa,  Chiebec.  ^-ainf  Jolin,  lialifax  and  Vuurouver.  t.oupon  Hou.la  m 
de.nominatiorifl  of  $1,000  and  *500,  registerable  aa  to  principal,  RerJeemable  in  W'hoie  or  in 
part  at  the  option  of  the  Ciompany  3!  any  time  ou  lliiris  dasa'  notice  at  a  premium  0/ 

,5'77  op  to  and  including  February  1st,  Die  iiremii’ini  dtereasiug  t^.  of  1 ‘'c  e-acli 

year  thereafter  until  February  I*t.  I'JoI,  aurf  ihereafirr  at  par  to  maturity, 
in  rach  case  with  accrued  interest  lo  date  of  redemption. 

Truatre;  Montreal  Trust  (asnipanx,  Montreal 

Thr  Trust  Deed  wilJ  nrovide  for  an  annual  sinking  fund  for  the  retireinenl  of  Bonds  of 
Sej-ies  A  commencing  May  Ist.  IQ.'iO.  of  a  sum  ennal  to  2  '  ■/'(  of  Bonds  of  .^cric.--  A  issued. 
The  Company  may  deliver  Bonds  at  par  in  w  hole  or  part  satisfactiou  of  any  sinking  fund 
payment. 

In  the  opinion  of  Counsel,  these  Bonds  will  br  a  legal  investment  for  Insuranee  (ioiu- 
pames  registered  under  the  (Canadian  and  British  Insurance  (.Companies  Act.,  1032. 

A  eopy  of  the  Prospectus  wfaicb  has  been  filed  with  the  Secretarr  of  State  of  t-anarla  ia 
accordance  witb  tbe  prorisiona  of  Thc  4 iompanies  Act,  is  ataiiable  upon  request. 

IT e  offer  these  Bonris  if.  as  and  uhen  issued  and  fu'cepted  h\  u.s.  and  suhiect  to  the  npprmal 
of  legal  proceedings  In  J.  J.  Creeiman.  Est/..  k.C,  and  Messrs.  Stairs,  Claxtoit,  Senecai 
Lynen-Stauniont  of  Montreal,  at: — 

Price:  99.50  and  Accrued  Interest,  to  Yield  5.05  % 


Im*)*  .Awounl  C 

1  r*.ijlii3P«  of  noher*;*!.  Oue  $180,000 
\  191t*  40  mftl ijpfl  icB  offered  »t,  lOO.SO. 

•pnltjrifirf  nffcFrd  it  100.00, 


Infr-PHl 
Aweunl  fotiror* 

$180,000  .jr^ 


Pifferod  hy  ■ 

ntoirr  t  »•  ,  I»up^  I  ®*?!f'Dti  \  Co 


W.  C.  Pitfield  &  Company, 

Limited  . 


Wood,  Gundy  S:  Company 

I-irDifed 


MiAP  lernrri  no  pay  m.,  ioronto 
ASStT*  IXCtED  »Aao(V».0<H» 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  11,  1938 


IMPROVED  YEAR 

KIc  I7pillc 'I’ll  Ij  Ry  Toronto  Riiroau  Th*  Financial  Timta 

llul  Vllllil/  1/1  Toroni.i,  Onelph  Ontario  In- 

A  w  *PDfIPX  ' ''<**'1  ineiii  &  Saviusa  Society  of 

nliyAI  |n||.NI  |.||  <}iielpii.  Oni..  Iiail  net  profii  of 

llVl  rtL  lIlUJl  V»U»  ,3.;-  deducting  taxes  of 

- -  '  <".871  and  adding  $20,000  to  invesi- 

GrOM  Profits  Hijj^hest  On  Record  I  mem  toserv  c*.  Tlie  company  paid 
For  1937  —  Earned  $5.14  |  dividends  of  on  paid  in  capital 

.  of  !>;0t;.>,0.8ii  and  ^■at■r^ed  forward  hi 

A  ^nare  suipins  of  $27,372 

r'rtC'PC  U/ITDP  l-II^UF'R  .As.seis  Total  .$.S.lo2.,'>f>2  with  liabil- 

WtKt  rilVjriE.i\  ,|,p  piitiiic  antoiinring  to 

~~n —  "a  j  ‘ill  713  of  whicli  $2.478.0rtti  l.a  cnr- 

Low  Interest  Rates  And  Mort-  rency  dcinnii.;<.«  ■•iji.sianding  and  | 
^age  Conditions  Continue  To  .<1. 071.018  represents  depostt.s.  I’ash, 

Restrict  Avenues  For  Profit-  i 

I  ''  ■'''’r  "f  deposit  liabilities, 

able  Investment  Mortgage.^  are  carried  at  810, .304  , 

~ . '  and  real  estate  held  for  sale  at  $238, 

.8  moderate  improvement  In  profits  stocU  in  fSiielph  Trust  ('o.  is  ' 


Guelph  &  Ont.  Investment 
Reports  Profit  Of  $81,086 


FIRST  PROFIT  IH  BIG  PROFIT  CAIN  !=  =~  " 
,8  YEARS  FOR  FORST.UWRENCE  Sss.SS, 
IIASSEY-IIARRIS  PAPER  EAST  YEAR 

2ol,Oi)0.  Public  Works,  $12.0117.000; 
_  ,  "...  1  ■  .r,  Xatlonal  Revenue,  $12,358,000;  Agri- 

£Arnin(|^s  Of  $1»043,727  Gfos*  Of  $871,813  CompuTCS  miturn.  $0,160,*^00;  Tinde  Jinri  Corn- 
mpares  With  $58,414  i  With  $336,929  In  Previous  |  merco,  $8,443,000;  Royal  i  nuadian 
Loss  In  1936  Year  Mounted  Police  $8,273,000;  .luslice. 


BIG  PROFIT  GAIN 
FOR  ST.  LAWRENCE 


For  1937  —  Earned  $5.14 
A  Share 

COSTS  WERE  HIGHER 
Low  Interest  Rates  And  Mort 


able  Investment 

.8  moderate  improvement  In  profits 


MASSEY-HARRIS  PAPER  LAST  YEAR 


Compares  With  $58,414 
Loss  In  1936 


I  merco,  $8,443,000;  Royal  t'nuadian 
Mounted  Police  $8,273,000;  .Itislice. 
$5,169,000.  Flsherios,  $1,957,840. 


SALES  UP  OVER  40' e 


SALES  AT  RECORD  LEVEL 


WorkiRig  Capital  Shown  Higher  Working  Capital  Of  $312,027 


.  By  Nearly  $1,500,000  — 
Inventories  Up  $2,750,- 
000 


Compares  With  $334,633  In  ^ 

19.36  —  Plant  Caoadty  Rais-'  nistlllers  rorporation-Seagrams. | 

ed  To  180,000  Tons  Yearly  Moniiwl 

*  Slock  exchange  thal  the  company 

_  ,  ~  '  *’**''  acY'epted  an  offer  from  Brlntean  I 

Record  sales  lnve.stnienl.s.  Limited,  lo  pnrc.haee 


Distillers  Corp.  Accepts 
Offer  To  Sell  5,000  Shares 


wilh  net  earnings  after  ta.ses.  equal  sj.s.s.otYO,  . .  ri..i..s  -  <•.  onu  moip  -nan  nn-iniru  hip.  shares  of  cumiiliiUve  nreferrpd  . 

to  $0.14  a  share  on  the  capital  stock  company  has  paid  In  cnpllal  .  $1,043,728  in  the  year  reduction  in  working  capital  arc  Sr,  l.rles  w-llh  warrant,  at-' 


Toronto  Buro.ii  Tbo  FInsncl.l  Tlmoo  Record  sales,  operating  profits 

Toronto  .Mas.se>  Mart  is  had  more  than  doubled  and  a  moderate 


mitslanding  as  compared  with  $50(i  i  h  "reserve  fund"  of  ^oded  .November  30.  1937.  which  is'  features  of  ibe  annual  report  of  ^1-  w'*/..?!' 

„  oa.T,ort  r.-.r  ,1.0  nrer-o.linr  v.Mlr  _ ^  .  tho  fir. I  Uo  .1.....  o  I  o  ...  .0000  n„oor  Mill.  Ynmnanv  I  at  JTOO  per  Share  (Uj^.  CUT 


a  share  earned  for  the  preceding  >ear  $,^1^  43,:; 
is  shown  in  the  annual  re|>orl  of  The  ! 

Royal  Trust  Co  fni-  the  >ear  1937.  1 

ProfllB  for  the  year  weie  almost  WT  I 
$24,00  0  higher  at  $h73.956  as  com  .vlo  1 
pared  w  ith  $630,089,  and.  after  de  f |  •  | 
dnnlns  taxes  of  .$I.'i9.S34.  up  from  UAI 
$1  19,933  1u  1938.  net  tminltiys  ll/ll 
amounted  to  $311,122  as  against  $:>ii(>.- 
Uf.  rttymeiii  of  $36o,ooO  in  divi-  Adds  j 
dends  and  homis  left  a  snrplo.s  for  p 

the  year  under  review  of  $1.84,122. 

In  the  halanee  sheet  a.s.set.s  owned 
by  the  company  are  shown  down 
about  $880,01.(1  from  the  previous  vpnr  Bf.  l..n 


ST.  LAWRENCE  CO. 
HAD  BETTER  YEAR 


the  first  ma.ior  profit  to  be  shown  lyawrenre 
since  1929  and  is  equivalent  lo  $8  63  l.lmited 
per  ..hare  on  the  120,890  share.s  of  .3  (Yperalii 


rency)  plus  cumiilat.ivn  c<‘v1d»nd. 

p  $4 11,000  I  I'ohruary  1st.  1938  j 

t  ut  Sk"’!  ^’’0  attached  warrants  entitle  the: 


Inquiries 


Inviteti 


p^r  share  un  f.ho  Il’O.SOO  shares  »)f  5,  OperniiTi?  p*-ofMs  nrA  up  $4li.000,  -ru  u  j  '  .  . 

pet  ,eut  preferred  stock  ..ulstand- '  at  $747,794  and  gross  profit  a-  J”"  '‘foched  warrant,  entitle  the 

In.g  I  his  compares  with  net  lo.ss  of  813  cotnparHs  with  $338  f.‘9  in  1938  *  a"V  me  on 

$38,414  in  19, i8  and  loss  of  .$1,420,894  Afler  deducting  .Iporcciatioii  of  ^  mfore  Ocmhei  31st.  1941.  foi 

in  1933  rite  improvement  shown  re- |  $825,000  and  depletion  of  $8.5.428  net  shares  of  the  common  eu.cU  of  the 
•suits  from  a  sales  iricren.se  of  slight-  earning.s  .stood  at  $131.38'  eqit.nl  to  ''•'mpany  at  the  rate  of  one  share 

ly  over  4.1  per  cent  In  1937  which  $1.37  a  share  of  pr.’ferre.l  .stock  of  common  atoc.k  for  nac.h  share  of 

permitted  increase  !ti  opc.ating  in-t  I’rofif  and  loss  account  ftgurrs ,  ■^‘’r  cnmulativa  preferred  «iock.  1  h. 


I-  I  I 


MEAD 


Adds  $13,525  To  Surplus  After  permitted  increase  !n  opciaiing  in-t  I’rofif  and 


Paying  $297,765  In 
Dividends 

8f.  lotwrence  t'orporatlon  Lltnlled 


ciuiic  lo  $3.u4  1.287 


$  1  1 1  m  eompHre  «s  follows: 


at  $10,721,660.  Office  premises  ate  reports  an  Inci.nie  of  $32.. 34 1  foi 
UP  at  $1,124,113  from  $898.9''.',  horid.s  1937  which  i epre.seiit.s  dividend  re-  i 


up  at  $1,124,113  from  $698.9''.',  •  horid.s 
I  and  stocks  held  l.xs  reserves  rue 
,  about  $187,000  higher  at  <8  388.14.3. 
while  loans  less  icservcs  ate  sharpiv 


1936  Iticien.se  in  provision  for  h.iil 

debi.s  and  reserve  of  $i,,o,ii,,o  tm  _  _  , 

..  j  ,  .  ”Psr  Prof, 

contingencies  reduces  the  am.uint  |„,  i„c 

earned  on  the  pieteried  slock  i.ii’rof  invert 
$8.83  but  even  w  ith  su.-Ii  earnings  i 
no  preferred  dividends  can  he  paid  |  Ij.I" 


Icompanv  has  rosarved  5.000  Rhares 
lovv  of  common  stork  for  Uauanco  upon 
4  the  exercise  of  th«  warrnnLa.  AppH- ‘  ' 

3  egijon  to  list  the  aridittonaj  pre- I >'*'’■''*1  Cop  .  li.shmnut  of  a  plaji?  at  Pre.scolt.  foi 
farr*>d  nnd  rominon  ihareg  on  !  P'''’***  I 


lowAF  at  $ ] 1  HS  roniparcrt  uitii  lopnl  of  SfilS  net  earnltic^ 

$3  118.33.9.  amounted  to  $311.29ii  compared  with 

Assets  In  guarnnieed  accoiuit  are  **  tleficit  of  $.,,). lOn  tn  I93i,  Mividends 


I  j  e  1,  ,  r.  1  in  ‘  preferred  dividends  can  he  paid|D,,„j 

cetved  from  Brompton  rulp  A-  Pmmr  companv  has  redeemed  I  t.oer. 

After  paying  axes  of  »>’•>>■>  -■  |  ,:.  :,oo.noo  of  bonds.  ' 

e.xpe,ises  .>.,,jsi.  hank  ui  erest  $8  .99  vire-prestdenl  and 


I'xer.  Sal 
Lethal  r«*i» 


up  at  < to. no;, .898  from  JS.qii  348  absorbed  $297 
Ronds  othet  than  covcininem  and  t'f  $l3.s2.' 
muptcipai  are  dnvTn  af  <1.524.1.52  i'alanc. 


isorhed  $297,763  leaving'  a  surplus 
$13,52.7  5 

The  balance  sheet  gives  effei-t  to 


from  $1,758,876;  loans  on  bonds  and  'bf  rediiciion  in  common  stork  now 
storks  are  up  .it  $7,102  751  from  $5.-  being  shr.wn  at  <.i:'>.u82  compared 


744.383:  and  rash 
frOm  $220.16.3. 


at  <697  006  with  <5  787. 17''  at  the  end  of  1938 


K.  S.  Tiiiiicaii.  vire-prestdenl  and  * 
general  m;i,nagei  of  the  companv  \.i  Prottr 
stales  that  every  quit  of  the  com-  ''-P'e'v.. 
pany's  husines.s  coriiributed  fo  the 
Improved  showing  hv  rcpoirliig  .in 
increase  in  s.nle.s  .,ver  rlic  previous  i.sm.Pret. 
year 

I  onipa rison  of  income  and  surplus  ' 
arroiint  follows  for  vearv  ended  No-  a  \hi  i 


_  __  - 1  .Montreal  stock  nzc.hanga  w'l’  ha 

iisai's  l.siB'niade  in  due  ronraa 
<3.'?1<  .  .  _ _ _ 

jN.'i'm  i*%’6j  UKATY  MINT  nuXAr.R 

t4Pivi)  I  ?  linn  I  feraas  --  ’The  Cnna/iian  Mint.,  la.-.t 

-  .  - ij'Rar.  nvintwd  'il.BT6,;-oo  coin.s.  Thus 

J36,104  din  961  .v,a.s  tw^i  and  a  half  'ime,*  ,h«  ixw.ragc 


ft. cent  puicaa  192,00(1;  oiiarTe,-*  2,847 


Mac.liiiiiiig  (,f  'ho  varioigs  in 


600;  diinas  2.734,000  and  nicJitsLs  trica*fi  parLs,  uamprisinc  unit  us.scni 
5,022,000.  Kac*  value  of  coin.,  gwued  Ivlte.s.  ha.s  Ueen  unds,  way  for  .sun.s 


was  Sl.GTS.'OO. 

I  .$IAT(  H  PLINT  i  on  rniicOTT 

T’lescotl.  —  Tlio  T.m/;  Mal<’li  Cknii 
panv  1*  rapofted  cpntomplat'nc  e.stah 


time  and  It  is  ant icLi>ati<il  Lh.al  prodiic 
lion  will  begin  shortly  in  I’resi'Oli. 
Specially  dtvsrtgnnd  inatch  rnaking 
equtpnicni  has  been  invented  to  cariy 
out  *1in  opoiafions  of  the  olant 


181. 147  :14,104  d10,'’nl 


.\tlsr  ev^r.u'lve  nalsrls* 
Slid  dtrert.if^'  t-r,. 


Iiiv-psttnenis  in  subsidiary  rotnpanies  member  30; 


Tot.Tl  assets  in  estates  trusts  and  ff**  likewise  shown  down  to  $13,847.- 
Eenrv  arcotinls  are  lower  at  <7(2  -  33.  from  $20,8 1't... .  o.  Other  changes 


agency  arconnis  are  lower  at  <712  -  ci..  from  $.n,8 1  >..i.  u. 

094.274  as  compared  w’tth  $7«2..5(.6,-  "re  of  a  minor  tinlure., 

16*  *  —  ;  —  -7-- 

.Among  the  iiRhiiities  In  the  cap  Bond  Financing  Failure 

Hal  •ccontii,  hank  loans  are  shown 

down  at  $3  845  086  from  $4  476  778  on  Kesults  In  Keceiversnip 
the  1936  balance  sheet.  Lake  Sulphite  Company 

Operating  Tosia  Increased  .  ~~~ 


,  .  fConiinued  from  page  11 

R.  P  .  el.ptt.  geneial  manager,  tn  Hdinlnt.sfattoii,  engineering  and 


presenting  the  report  to  the  annual 
rneeitng.  explained  that  whilH  cross 
revenue.*  were  the  li’ghest  In  I  he 
history  of  the  comp.iuy,  operating 


supervision  during  construction  and  h,8'» 
allowiiiice  for  bond  interest  on  the  ,  P-pr»  ,*• 
assumption  that  interest  on  the  t  tert 
tioiids  to  he  Issued  will  ticcrue  from  '.^1^ 


costs  were  such  'hat  the  net  profii.s  Since  preparing  and  ,.r." 

increased  by  only  $14,006  during  'be  j  rmp  this  estimate  the  under-  tv--  t.md  it  7.794  179. 

'ear  "The  cost  n'  the  senlcys  we  #j-i,ed  has  coimiieiiced  the  prepara-  p' 

render  Is  lncre.ising  because  of  the  of  detailed  plans  and  has  marie  1  niv  77,4  'his, 

attention  required  to  be  given  to  inquiries  of  the  manufacturei  s  of  r',.  h-i  7:.I42,i';4  ’m.’i 
every  clas.=  of  trust  Investmerr  1111-  (uilp  equipment  hoih  as  to  the  cur  "i-oc.t 

dor  existing  ••oiidiiion.s  and  the  leni  price  of  such  e<|Uipmeni  and  a.®  2i.iK7. 

Rieadllv  1nr;>.'ising  co,*t  of  sccouni-  to  ih"  possibility  of  securing  deliverv  '  ' 

ing  and  returns  reqti'tefl  'n  connec-  wtthiri  our  time  .schedule  No  infor-  forking  cafiital^  ha' 
tion  wtrh  Income  and  other  taxes,  "  malion  ha.s  been  leceived  which  '‘i^ea.seil  lo  $.0  941.1.8  fr 
Ml  Icileti  said  ‘’'I  Ills  means  more  would  cause  aitv  alieralion  of  the  despite  nei  inctea.se 

eintdoyees  and  a  higher  sala.'-v  cos'  "  oilclnal  opinion  of  the  uridgrstgneri  '0  _  assets  and  n 

'"Although  business  and  Industry  that  the  total  cost  ..f  the  mill  would  $238,300  m  the  ronipa 
tn  f'arada  were  In  la  1  get  [.rnp.ir-  no',  exceed  $3.i'6o.OOii  and  that  it  can  debt  <  iil'eni  position  i 
tlops  and  rnore  profliable  than  In  be  placed  In  operation  ea'  l>  in  'he  fol.ow  s  as  of  .Novemhe: 
the  previous  year  "  Mr  Telleti  point-  year  of  rt"’,8  i9>7  lo^t, 

ed  out.  "Interest  rates  leinalned  low,*  IIih.  undersigned  has  techeckeri  ,  y,,  27  at  7  91  7  22  *i'i 

The  re-Investment  of  irii.si  funds  to  bia  estimate  of  maniifaciuring  oosi  iiaw..  siotiTRi  i.}9">, 

rnaimaln  the.  Incomes  of  beneflcl.ir-  oiid  Is  sati.sfied  that,  based  on  cur-  vxorkme 

les  so  far  a.  thi.s  can  be  done  with  'oaienal  costs,  csp.i.i  20.944.1 76  i9  4,9. 

due  regard  to  the  sa.fetv  of  'he  nrin-  bleached  sulphite  pulp  of  the  best  1  increase  in  current  a, 

npal  consequentlv  remains  one  of  't'bi.'dy  f'T  ['■'P'’"  in.TUUfaciui  in:  e.nn  |„  gum  in  receiv.ihles.  al 


tot  - 

!0M 

i  .  5 

5 

t 

1  Op  ifie  ^,044.70* 

7  ^M.7M 

A40  7r$2 

1 1, 

1  P»nv.  for 

earTv  . 

Ana  »02 

4P^j4n 

j  Add  1 

Inv.  Ino.  3^5. 2b2 

?02.'  to 

M’»,04#» 

5.139.129 

1 

SOI  ^SA 

1  1  et«i 

1  bond  int.  444. 1  I  h 

45e  on  f 

4eo 

Ot  her  in'.  1  7**.  7D3 

1  1  4,4(12 

*9.617 

Rev  bed  A 
detibtfiiJ 

HeK»a  Tfid.'JT 

1  M 

^^0  27^ 

Pepre  roe.  4  7  ^  ^  4 

47  4,!  00 

4*0  nbo 

t  ont.  J  eiv.  1  SO  000 

1  dO  0')0 

Inc.  taret  1  49.^02 

S4.00  I 

4,>,7n  1  * 

1*1..  •••«. 

e’r. 

70  0 J4 

fVn*  fund  I  I 

1  :0.S40 

Mih  J  n 

1  \rh  loaeet 

4H\  MO 

^ro^'l  ♦op 

- 

vear  I.0  4V7.'?S 

HiA  4  I  i 

M  1  4:»n  f«04 

d-f  1 

2Z.\2^  7  14 

20  ;o  o;n 

totw<4»-o  Jl  Mb. 400 

:  i .  I  8  J.l  2  A 

21  1  2L7  M 

Korking  eafiitHl  ha*  been  In- 

etpa.ipd  1,1  $2il94l 

.178  from 

.<l9.t."i'l.- 

87"  despite  ret  ineie.i.-ip  uf 

.<|;’.8.173 

iti  fixed  assets 

and  reduetmti  hv 

$238.3""  ID  the 

rotiipany’s 

f  iiml,  d 

The  balance  aheet  ghowa  currant  | 
■ts.sets  of  $2,524  8.35  (ompared  wl’li 
<2.055,1; 1 5  in  19:’8.  vrhile  c.iiprent  lia- 1 
blinhs  gained  $491. 000  to  $2  212.80,8.! 
leaving  working  cap  lal  of  $312,027; 
contrasting  with  .<334,633  in  1938  ■ 
Inventories  a  re -chow  n  $57t.O00  high- | 
er  ,ir  <1,899.038  and  rerelv .nhles  down  , 
$177,510  to  $892,948  j 

I'  omparattv  o  woiking  caplt.nl  fig 
ures  follow  herewith: 

1917  1944 


liAlii 


J.«03  ’.720.98;  I 


149.^02  ^4.991  4».7n}  '  \Vr,,k.  C^p . 

70  024*  I’resident  J  .  f  Rankin  In  his  re-  ' 
112.794  i;9.>49  iiih’ii  port  to  shareholders  .says  in  part:) 

441  till  •■,\cvv  sprint  sales  in  1937  .amoiini- 
4172, S  'his  414  HI  4’n  4,.4  "1't'=.  Comp.TIcd  with 

02.1:4  ’:.i:i,/i4  20.701  U.’n  I23.SI2  tons  In  1938  and  IMS. .34  8  |on,s 

III  ri:|5  I  he  .ialcs  In  1937  wore  the  I 
18.400  22.142.124  22.I21,<I4  )(,p  hi.slorv  of  the  com-  | 

pan.' 

eapital^  has  been  In-  " Kefei  ence  vv;i.s  marie  in  the  19:18  1 

$20  94  1.1.8  from  if.pori  to  the  hriiiging  in'o  iwodiic- . 

Pel  inctea.se  of  .<l.,<.l..,  ,,f  ,||p  icit,.':  luachiiie  ' 

isets  and  reduction  hv  ind,  qn.  turn  o|icta':ng  sim  e  1 

the  ronipany  s  funded  This  w.is  a'compli.shrd  diir- 

III  position  is  shown  a.s  tli,,  y^;,,  .|qii  ii,,.  .ap;,.  ii>  of  >oui  " 

if  .Novemhe:  30;  liltin'  was  increa.scd  from  I .■.0,01)11  j 

19*6  |9V>  ,,q..  ppi  ann  iiii  i.i  I80.O00  tons  p(>r 

o!;.95  7  22  si'i. 414  20.90]  os.s  •*'"'um  The  iiicrea.se  In  tonnage, 
073.74  1  t.59">,7j  7  2.11  1  244  eiipacity  necr.ss;:  a  ted.  al.so,  a  coni 

.  picte  overh.Tuling  of  the  wood  li.and- . 

9  44. 17n  i9.4>9.6.(  is..n9.4oo  ]iqj,  .,q||  j^r.nfj.pg  equipment  and  the' 
n  current  assets  is  due  re-iilt.aiii  ('xpenriitiirn  on  plan'  av  •  i 


C4p,lal  20,9  44.1  76  I9.4>9., 
Increase  in  eurreni  a? 


Uiia,l!ty  for  paper  in.auufaeiui  ing  e.an  |,,  gain  in  reeeiv.o  hies,  al'er  icserve  co:ini  vva.s  <745. 'll. 


rhlcf  problems'  There  ha.  been  *'•*'  P*'*'  ">  $12,801,24"  from  _  $  1  ".Tj.i.sn 


little  Increase  In  residential  con-  '  1"  ,  ,  ,  ,  . 

sfnictlon.  and  for  'his  reason,  as  ^gutnh'f, 

well  as  because  of  the  various  nior-  fhat  l.ak^e  >itlpb f 

atorl.T  In  effect  throughout  the  I'oiin- ■  '^"■***. 
try  we  have  been  able  to  place  ve,y  ^  4„hs!d1ary 
liHtf  money  In  new  mortgage  loans.  "  “  '  '  j 

Mr.  .Telle',  continued  '"VV  '  n'  .  ' 

and  iiiiihei  lliuit.s  adioining 
The  i:nivell  rniiiiiiissitin  .pp  purchaser  I'his  sto': 

In  conclusion,  he  Informed  *h»  mill  was  retipenc.l  alroo.sf 
ahareholrie's  'hat  the  company  had  aiely  hikI  pla.'ed  m  prodm 
taken  an  active  part  m  'he  preptica-  It  's  umiersioi'd  'hat  v 
tion  and  submission  fo  the  nnvai  mill  vvas  in  the  e,,r!.v  .s"ag< 


pounced  that  Lake  .Ciilphlfe  had  ac-  $'789, 9"2'"'  and  l!f 

Qulred  from  Inie-natlonal  Paper  t  o  '  ttea.-uty  notes  air  liovvii  lo 

a  suhsldlary.  Nipigon  forpoiafion.  $357,853.  B.mk  hems 

w’th  a  ground  ivo...|  pulp  mill  h.av-  ,,,  $:‘,,72i ,  i,;-;  fr,.q,  $  1 .1  :li".  2:18 

mg  a  daily  rapacitv  of  5"  'ops  a  day  accounts  p,.vi,hle  a;e  up  to  $1.- 


in  inventories  to  S13.l38.oS7  from  on  a  flume  a 
:  $I'J.894,3SO  (  ii.sh  is  down  to  <:;27.4.'4  pf  i  'v  and  clia 


and  liiiihei  lliuit.s  adioiniiig  iho.se  of  j(4g  fiom  »1.I19.:;I2 


'he  purchaser 
mill  vvas  retip 


un'iersioi'd 
s  ill  the  e., r 


round  wood 
o.sf  "muied  - 


lull  vvhi'e  the 
s  age  of  (Oil- 


due  agents  are  up  to  .<  1 , 1  S;7.3".'9  from 
$8ii2.372,  't  he  esei  v  e  again.si  lu"- 
imuni.s  rei  eivable  is  21.2  per  eenl 


"The  .-iiim  >8.'i.99t;  vva.s  rx)>endrd 
on  a  flume  ai  ih(>  Triiiui  Hay  pro¬ 
pel  rv  and  (■lia:"ged  to  capi'a!  accoiilil  ' 
for  tmihpi'  land-  and  imiirovements ' 

Winnipeg  Finds  j 

Liltle  Sympathy 

At  Legislature 

ft  oniiniied  from  f’age  It 


I' f.mmi.ssiori  on  Dominion- Prov  incial  st  iiciioii.  decision  was  made  to  make 
Relations  of  a  brief  on  behalf  of  the  a  change  in  the  specification*  to  per- 
friisi  c.ompanies  "This  Imtef ’’  he  niu  of  p'-oduetjon  of  a  higher  grade 
added  '"'ieals  with  (tie  dufd 'cp tion  "f  olea.’lic.l  :'iil|>li:"c  ‘tiv.tn  pulii 
of  su pc '  v  Istivn  ‘*f  'rust  .‘omfianiecs  tiv  ^  bi-  '  csiiltc.j  m  .  .ui -i rue' ion  cost.q 
file  Domiujoti  and  p'""V'incial  gov-  cons’. l.-r .iV.lv  greater  than  ha'i  been 
cramcTi'f,  It  explains  'n  deal!  the  "fgin.illv  [irovided  for  The  piir- 
hardshlps  unposc.i  tipon  e-ta'e-  hv  'base  of  the  Nipigon  '  orp.  proper- 
ihc  iiiinosiiion  of  sucee.isiou  nutif  s  a  -,,  no’  prov  ided  for  n  ijie 


21.2  per  cent  ,,  p, ,n  ui.  j.-ii  two  per 


while  re.servT.s  again-st  the  rcaliza-  wngei 
lion  of  inventories  amount  to  13.1  amoht 

,  .  ..  .  pet"  ceui.  pimpos,  ,..  .,o,-,  ,„o  iv,  .-  .1,0 

a  change  in  the  Kued  a.ssets  are  carried  a.  $L-  sale.-  tav  ami  a  higher  lew  on  elec 

r'l  *]  .  *'  l,  ~r!i','i'T,  897  467  after  deduciiiig  de.tu  ceiiit  mn  nioiiv,  I  he  already  mucli-hanie 

u.pi  •  .  ,  '  ^  i-pspj-vf,  i,f  $9. "19, 89:1.  Inve.simeiii  in  nuddi,-  e|;i,-s  htive  followed  the  i.in 

''l,  J  '  *'^1.'.".*'  *,  i"'  I  hi  ,n  shares  of  H  \  .  M("Ka.'  \Iassev-Har-  imv  etsv  in  ih,.  h'gislalui  e  elo.-el' 

iV  cic  f-  P''-  't'tU'tins  al  .$3  283,3:13.  Re- ,  hevvihlei  e,l  hv  ihi’  evidence  of  pover 

orhiioi'  >  P'*''*  '*  ^  .  Ise’ve  tor  foreign  exchange  .(iiil  foli-.iv  v.hi.it  i-  iiciiig  iiled.  hul  iniilel 

(  I  ise  n,  '  u  ^  1  ”'^*1  J  "I-''.  *^1,  lingenetes  is  up  to  <2.132.67:1  from  I  sanguine  thal  niiich  of  the  gloom  vvil 

i(  '  a  no  p.  fivK.p  "I  p  6411.133  w  hile  re'crve  for  pensions  i  Im  dtspelleil  vv  lum  ihai  long  .tv.'tdu 

orlgin.il  plans,  added  lo  the  '  apnal  .  '  »g-.n  •i  i.nvo  ic  ix -  ,  ,6,,....  ,  .i.  ,  ..  6-. 


caiiza-  wage  i;i\  "fo  meel  the  pre.sp.ni  ei  tsis 
"  1.' I  amoh,’"  1  vv  o  pet  <  ent.  wago  lew  is  i 

proposed.  Diher  alti’i  nal  iv  m.s  arc  aj 
It  <L-  siile.s  lax  ami  a  higher  lew  on  elre- 
eiiiiion  n  ieiiv,  I  he  already  much-harried 
eiii  in  mid, 11,,  ehi.s-  htive  followed  the  inn- 


on  ccriain  as-eis  by  ilic  p'-ov  nice  o' 
domicil*  and  on,*"  ii'ovmees  ;,s 
wp|l.  and  It  srionglv  i  ecommt.nds 
le.  ippocity  between  tne  |irovinres  so 
as  to  avoid  multiple  snccc-s'oti  .ti¬ 
tles.  uniformity  'ii  the  fihia«eo!ogy 
of  taxing  statutes  so  as  to  avoid  ex- 
pen.slve  1 1' 'gat  If  III  ;  'ind  siipe.  V ‘.saili 
of  Ir'isi  mimpariies  by  tu"  'note  :han 
r.nr  govet  nmcn'.il  ai,i!ior;"y.  "I'll,, 
findings  of  that  .■oiiirni.-.-ion  vv  l!  un 
doiih'edh  i,e  heip:"iil  i,.  ii'i.-in.-ss  and 
Irdu.s'ry.  'I""mc  vv  i(le-s[i|  i-ad  ini.'res' 
ev"den''cd  hv  i  ana'lians  in  theli"  af¬ 
fairs.  and  the  ao"v ,  rewai'ti  vvo,k 
being  ear'iofi  on  "lirouglioii:  the 
loiini'v  for  the  solniion  of  the  manv 
problems  vv  nich  t.e--  '  us,  '.ronii.-e 
grovv'li  tind  nif.i  ovi-n.en'  for  'he 
<oun""y  as  a  whole,  m  which  al!  of. 
II--  Will  sliiiie.'" 

Iii'oes  .A.  Ilc-lcs  and  \  P.  Piirvi.- 
n  f  IT  clm  led  d.tm  ioi  s  of  "he  'nm- 
p.rnv  'o  fill  'll,'  vaiami’ics  ,  :eate,l  liv 
the  qeiitli  of  the  lale  Hugh  \  .Allan 
and  'he  resignation  o'  •'  M'  M" 

(  ofin'll.  fUhet  nienihets  ..f  'li,>  dir- 
fc'ora'c  wer,‘  ,,11  re  ele,  t,d 


shares  of  H  A.  M,"Ka.'  \Iassev-Har-  ndvcrsv  in  ih,.  li'gislaiiii  e  iloselv, 
fis  I’lv.  remains  al  .$3  263,3:13.  Rc- ,  how  ihlei  ed  In  ili.’  evidenoe  of  pover- 


se've  'or  foreign  exchange  ,,ml  foii- 


•II, 'd.  hul  tniilely  ' 


is  up  to  <2.132.67:1  from  !  sanguine  thal  "inch  of  the  gloom  will  | 


(  AN  \fi\  riw  \  I  (;i,\s(.(t4v  i;x. 

"I'he  Vlmpit'c  V.  X  h ’ll:' I-,  .n  ii  'la  :■ 
fhie  year  -  iKi'd  a  '.-i  iiaOa  liav"". 
fn  hr  tmi.'d  "o  . mm  ide  wiHj  Mi*'  iiet-.o" 
o'  hcav  i,M  I).-,  an  i.assnige'-  nriivai,- 
fiotn  'he  Dorni"*')"  !  h*-  cxaei  .la', 
m  he  made  knciwn  la'm 


re.iuif'men'.-  of  'Im  new  companv, 

Rur.hase  co.-t  of  thus  mill  is  tiiiotfi-  " 

caRv  reported  t.i  have  been  $300,-  s'anding  .it 
ono  ■  P’'"'’*' 

>ai<l  \ll  I  tiiiils  I’roiiletl 
At  ihe  end  of  -May  .in  oifieiai  slate-  "’  P^'  ‘ 
liK'ir  liv  K.  ()  Su  pf  xoy.  1  lif^n  ''*‘y  i 

president  of  the  lompanv.  s|yie,j  that  slimes 

null  coti.s' I  mt  ion  was  ahead  o'  sche-  I’lnilg  the 
diile  iiu'l  ihiii  work  woiil'l  procei’d  employees 
on  III,'  tims!  r.ipal  anil  efficietii  ha-  '"b  foi"  U' 
s  -  as  the  (  toiipany  has  ,  omoleted  slock  and  ' 
al!  I’.s  financing  hv  ilie  recent  -ale-  fuR.'" 
of  ■  .imiiioti  .-to,  k  and  by  ihc  .-ale  of  bei  3".  192, 
a  <'i,'io,i.iifiO  bond  is.siie  wliiili  ha.s  ^ 
been  iindet "  riiten  by  a  gnoipinni-  , 

poseii  Ilf  strong  financial  and  hank-  P'"''''*’ 
ing  iniere.sis.  "I  bus  the  companv  '"','*"^"pp 

i,-'  ;i.-sui,'<l  of  funds  for  ii.s  con.siiue-  lyoi^e  is 
limi  piograin,"  The  83,OoO,,iiiO  homj  '^P*  P’‘ 

i.ssiie  leiCMed  lo  has  never  hetn  of-  'P'  s.alein 
r,  leil  pahhely,  |i  had  iteen  planned 
to  markei  ilie  iionds  around  Hie  end  'omi''""'  ' 

o!  Ituiuary  imi,  ,!'ie  a  eomhina-  new  to 
tmn  of  ,  ii  (  imisi.iii.  ,  s  excessive  'b"  '  ompai 
mill  i  .msi ,  iici loll  costs,  le.s.s  favoia-  being  mad, 
hie  sul[iliiie  m.iik.'i  l  ondil  iolis.  ami  big  for  th 
III,'  iitisali.-fai  ioi  >  siiile  of  llie  Ymiid  "aienient  i 
markei  ih.s  vva.-  found  impossible,  tune, 

I'  IS  varmusly  t'Slimated  that  ul-  ‘’p'’  'b 
iiioaie  cosi  of  the  piojeei  will  he ,  rei  eivcr  wa 

fioni  <1. 00. 000  10  <:i,noo,fi0o  in  px- ;  t'toPI'U'io 

ec.s.s  of  oi  giii.il  (.slimaics.  i  bleached  si 


is  carried  .'ll  $630.:107.  "Ihere  is  -iS.-  Iirospeniv  leiiiriis  to  Ih,'  west  a 
411(1. OOfi  of  3  per  .'cni  dehenlures  out-  '  whole. 

standing  and  $282,60fi  of  3  per  lent  — - 

first  mortgage  bonds  of  ,I  I  ' '■'ise  '  Dunging  HoDCS 
IMou'  Works  (n^.  TliP  shares  'T*  D  J  * 

of  :>  ppr  rent  prpfoiTPii  stor-k  aro  1 0  KcdUCe  GOStS 

cariied  at  $12,089,900  and  the  7:13.  Of  Government 

868  sliares  of  eommon  at  .$26,7:io.o97.  _ _ 

D  iring  the  past  ye;ir  officer-  ,iml  (‘  i.n'inued  fimni  page  II 

employees  of  the  eompany  .siihscnh-  ,,,  ipn.,,.,  p,  ,.(1;, , 
ed  for  10. ".’13  shares  of  conimoii  jim  |i|;i,,  iq  1 ,  Htisiiorlal  ion. 

Slock  and  of  these  L.'.'.'i  .shares  were  vie 

fully  paid  up  and  issued  ai  Novem-  iii,,eys,v  f,nm  .<7.101,898 


permii  ilie  t eceive' -h ip  10  i.e  ler- 
u'lliiaied  at  an  early  date  and  cui- 
siruction  to  h,  eomplei,  "1  ■■ 

(Jeorge  S.  I'tirrie.  appointed  re, fi¬ 
ver  .md  manager,  made  Hie  follow¬ 
ing  sialenieni:  ""Rending  invi'sliga- 
iioti  of  Ihe  finan.'ial  coiiditioil  "f  Hic 
lomp.'iiv  siep:s  will  he  lakeu  wiili 
a  view  to  (on.seiving  the  asset-  of 
the  comtiaiiy  and  ai  l  aiigetneni.s  aie 
being  made  fo'"  lempoiarv  borrow - 
ing  for  that  purpose.  .No  further 
staiement  is  possible  at  the  present 
time,"' 

One  of  the  first  steps  taken  hv  Hie 
reieiver  was  to  order  the  immediate 
siopiiagp  of  al!  const  l  uei  ton  on  the 
bleached  sulphite  pulii  mill  ami  011 


Trlisttps  -  E.xrcmtors 

A  DM  I  .NIST  P.  .ATORS 

TrANSPHR  AtH'NTS 
Kh:t;isTR.Mt.j 


I  PRUDENTIAL 
TRUST 

COMPAN/,  LIMITED 

P!rsJr]i*n» 

II  N  (  ILM  \  IN.  K C 

I  \I..n,*g-r 

I  R  ANK  ^  I  \N  I.OK 

eSUC+MI'A!  IPUfH  Rl  DCj.,  h'OOlP 


SiH.ller  MuJe  I’residwit  woods  operalmns.  I  bis  was  ' . 

lailv  thi.s  vear  arinouncemem  was'^f  eour.se,  .0  prevent  liuh.l.ncs  from  |" 

nmde  that  R  tj.  .<vvec/.ev  had  been  I f"''bet"  « It'lo  "'e  j - 

replaced  a.-  piesideni  of  Hie  ,.,im-  "bole  situation  is  being  siudietk  H 
panv  hv  loin,  .*<,adie,  .  In  announe- '  riet  essai.v.  1.  is  believed,  -o  | 

ing  receive, -.hip  Ibis  w  eek.  Mr.  vu>  '  V  'Ol'  ''f 

Siailler  -a:d.  "  As  a  resuli  of  lhe,b"_f''i"  issue  of  bonds  .-ould  he  \.\ 

ft)!'  iinforeMT'ii  (■‘■instruct  inii  '  *^^'^**  .  a-  ■  "  ' 

expemlnuifs  and  in  spue  of  th,  fact  Reurgaiu/.iiltoii  I  rospeefs 

iha,  Ihe  ,,.r,ip..ny  rmemlv  taised  .  ir'*''’", .V-'-  ' 

more  -I, an  $1.0101.916,  hv  me., ns  or,‘‘-*b  1.,d  shar.d.oldefs  vv  ho  held  l....-|.,,,. 

an  issue  of  trn-veai  notes,  the  eom-*’]*  ’  "'^‘'«,es  of  stock  tno.-,  ' 'ml' 

,  ,  .1  .  .  chased  a  the  original  ofleiing  piice  i,,  ih 

panv  ha.s  not  hee„  anle  i-sue  , 

firsi  mortgage  bonds,  the  proceed.'i  :  Sev  eral  plans  of  reorgani/.aiiou  a ,  e  v.  ,l| 

o,  vvl,,,!,  n:id  Imen  ''•"''■mated  ^  p  if. 


(‘  i.ir  iNued  fimm  page  I  I 
1"  leih'-i  ill  cliatiges  Hiai  are  l.,k- 

iog  pla.  ill  1 1  arisiiorlal  ion.  The 
cosi  -  of  "",1.  ami  'iind  mail  sei  v  ice,-"' 
show  in  Iiieiease  from  .<7.101,898  10  j 
ss.ii.'i.'.iie',  ""Railway  .Mail  Seiviee" 

f-iiii’.iies  lo.-e  from  .$9,9'i8.07n  loi 
<  I". 32:1. 87".  I 

1  11,  ,  utniaie-  for  tli,'  ilepai  l  meni  | 
of  urn,  s  ami  resources  slicivv  aii  iii- 
erea-c  of  .■■7l".OS.5.  Hie  amount  for 
Hu-  ii,  w  vi-ar  being  $  1 1 .23 1 ,8.'i0  coni- I 
pared  vviili  ,<  I  :i I  1 .783.  Ill  tne  cost  1 
of  lo.ik.ng  ,,:"','r  III"  Inflian  popii- 
lalion  vvliiih  1, lilies  iimler  Hii-  de- 
par'ii'cmi,  Ka.  hing  a  loial  of  <5,:iii",- 
378  fii  ■  Hie  coming  ve  ir  Ihrie  vv.,s 
ail  m,  -ea -e  of  .;27."i.lol  f'u  iiiedfal 
tiilenimn,  edm  ,,iioii  ;iml  Inilian  agen-  " 
( s. 

Tie  'c'd  narv  expi'li-es  eovered  hv 
I  Hie  111,, in  e  .imiaie-  do  no|  of  eoui-.e 
I 'll,  1  I.i, ■  (iiri-,  i  relief  e\p,m.  ,'  .iml 
I  Hie  iirf:(  ii  oi"  ihe  iianoiial  railwav, 
|vvh,ili  .,re  |iroviile,|  lor  in  sup|i1e- j 
.  lllelil e.-t  mia  les. 


Budget  Highlights 


would  p-ovi,le  all  fuiHier  necessary'.^  ^,^7,  iq,,,’ immediately 


I  iiiaiicin.g. 

■'.A-  under 
1  ii,'  ,  oMi|,au.v  I 


1  insia  Hal  ton  of  remaining  e,|uipment  i;,,-: 
itiC'se  ,'ii  eumstaiiees  rjuiiq  t-)*i  ,irf,,ei,i(l  ami  the  plant  start- 
iinahle  lo  meet  its  without  mote  than  <1  few  weeks  nee 


obligation-  a-  ihey  hecome  due.  an  ,jf.|ay.  However  lliei",'  is  the  prol) 
aiiltlieaiiou  lia.s  hern  mtide  on  Hie  ability  that,  sim-e  origiiiiil  eslimtiies 
I'ari  of  Hie  1101  eliolders  for  the  ap-  have  broken  down  ami  o|,eraiiiig 
lioinimeni  of  a  riieiver  and  in.tiia-  costs  will  he  higli'i"  'ban  anli'ipal- 
g<  I"  :o  whieh  the  eiimpaii,'  ha'i  ed.  the  iiiler(':q-  who  pui  up  I'le 
agr,'  ,1  ,|uire,l  nionev  will  ilemaml  an  ,  ii- 

''Sle|i>  are  Iveing  lakru  10  foi  mu- ,  giiirer"s  ri'poi  l  Hiai  would  dela>  re¬ 
late  a  plaii  which  ii  is  hoped  will  organi/.tiHoii  hv  several  iiioliHis. 


\.\ri().\AI.  IH'H'MM"!::  1‘ureliase 

of  i\v,i  de  1 1  ,iv  (■rs  f;,)m  I’riiain  til  a 
eii,:t  of  alioii,  ,4  I  ,(i"0,"0o  I'.i,  Ii .  niakiiig 
Hie  loial  for  naval  -erv  ic,':-'  .<8,188.-  i 
337:  '  I", 75  1.61"  for  tiir  serv  ices  in- 

i  liph  -  .11  nnisi' loll  of  .5.1  new  pliimrs 
lo  Hie  pel  mam  III  lorce  ami  2  i  lor  I 
111''  iioii-pei  maiieiil  ;  iiiiliiia  serv  i,'e:jj 
W  ill  L cl  .<  I  .■|.SS",66.  'I'olal  for  ,le- 
e;  .<  ;i  o.;i.  ;t;i.  i 

l'l\\.\'  IlLI’AR  I MI'IN  I"  has  Hie 
lari'. -I  a  iipropnai  ion  v'lHi  .*  I  ,S!),6iii.-  1 
"""  a-kerl  of  will, 'll  <  I  :l2,.'i80.66  I-  ‘ 
"h  'I  loi'  III,'  pllhlie  dehl  ti  ml  $30.-  | 
'i7',  I  I  I  liii  old-age  pem-ioli.-.  I 

l'i.l'.\i;T\li-;\"l"  HI’  I’L.NSID.N.-: 

1  v '  I  IILALTII  lia.-;  Hie  secoml  kir  | 
-'"■-I  lilld  el,  ;i-kll|g,  '-.'itl.'i'i"."""  >\  a  I  j 

'  '  '  ■  .lll.i"  pi  ll  .loll.'  will  I  I-Iiuire  ",  III.. 

. . .  of  111’'  lol’ll. 

i"i,  ""l"  (':'i"|,  "K  Hl.r  VRTVIl’l.NT 

I'lmiale..  lall  foi  .<;;.5,929,:i.l  I  Rail-, 


<I0B^ 

UNITED  OISTIllERS  OF  CANADA  UMITED 

AND  ITS  SUBSIDIARY  COMPANIES 

CONSOLIDATED  BALANCE  SHEET 

AS  AT  SEPTEMBER  30,  1937 


HXI  l>  ASSF  I  S: 

^Hlucd  ur  uirji 


jca  r»iM  H|»|i  I  hr  I  t.  ,  i.iinii  (if  rfrtain  prnpertien.  $»hl4  It  arr  canted 
at  di'prccUtpd  replaicmertf  value  of  as  defcrmJiied  bv  t|i« 

f.eHcriil  Appraisal  f  onipativ  Lliiilfed  a(  July  <0.  |9.Ui 


I  arul 

Hulldinus 

riaiii  Mailtinery.  Kgulpnienf.  AtiinmobllpN.  rtr.  .  . 


I  401, hifiH 


I  esv  Ki’servr  for  l>e|*rer’latlnn  .  .  . 

Npu  ItiMtillcry,  HHltintnre 

I  sihnarrd  <  iisi  of  <  ompletlnii  projec  t.  5105.000.00.' 

»«»fMlNv|||.  I  Icfnccs.  etc',.  Intliidlntl  Hie  e'ci'ess  4»f  r*»Nf  of  c’eriain  a^^pts  over 
.  *’*^'*^  VHlue  thereni  al  fhe  date  of  aoiiilsiilon 

I  radc  .Vfark$i  lets  amount  HI  ii  ten  o|T  ..  . . . h.. 

IWISIMLM.S  .5T(;<)Sr.  .  _ 

OTIII  «  ASSF  I  S  . *  - - * 

lnv«*m«»rles  »»f  Stoc'ke  r»ti  haiiH.  »»n  I'nnNijitnrvirni  and  i»»  irauftlt.  $alurd  nn 
the  hanle  of  eeHmstrd  coef  nr  market.  Hhh  hever  U  the  loner,  as  de- 
frrmliicd  and  eertlOc'd  to  b.v  rcspoiiDilhlc  oflic'inlH  of  the  (iotupanlee 
***'l*^  Hottlorf  WhiNklee  and  Beer  ilncltidlti}^  approiimatcly  .tO.OOO  I  S. 

Prn4»f  Gallons  of  Whisky  held  aftalnei  future  Salee  <iontrai*t«’  .  . 
liarrc'le 

•MaterlHU  and  Suppliee  .  . .  . . . . J L  . 


598,.WI  7.< 


Sundry  llebiors 
Irade 

Advani'ee  to  Salesmen,  etc- 


Lees  Beaerve  for  Doubtful  Arcountv 
t  at  Bank  and  on  Hand  .  . . 


5.m.joo.7.i 

l  .v»40  .11 


$4II.2.S0  01 


00 

KO,97.<  44 


.m. I  II.S* 
.<4.5'0.;« 


r>FFI  RRI  |>  fillARGKS; 

tlrcani/aiiou  I’.tpenNrM  of  .\nierii';in  Ounpanles  los.s  aninijiilv  vvriiirii  <»ff 
Insurance  I’neipired  and  Prepaid  Lipens»es . . 


Liabilities 

MtlKI  1'  I  .MCM'l*  .St.  RPJ.I  S: 

.Share  C  ,a|  tiai 

Rp|»r*’K'i.!ed  ie.  72', .1,1.4  Shares  wlfhmi,  imiivlnal  or  par  value,  heti'C  a 
,,iial  of  77', .1  ',1  Sliares  iNsoeil  le*?,  47.441  hehl  hv  a  Siili.ldhirv,  t»ar,  of 
ail  aii,liori/i’<l  l*siie  of  l.nofl.oon  .Sliare* 

I,e.sM  Rediii  lion  to  accortlaitce  with  .Siipplenveiitarv  l..e,,ers  Paieii,  dated 
rehriiary  1,1.  19.17 

I'ariied  Surplus  per  siateiiiciil  attached  . . 


41. 2.11. 91 
»2,24.1..1I.4.44 


$1.4.18.91,4  17 
22(.,(r40,9.4 


$1. til  2, 2(1, 1.22 

.14.7I9.A9 


1 -apt, at  .Stirplu*  ari-iog  from  (he  acqiitsif Ion  b.v  a  .S,ih.s1*liar.v  floiiipao.v  of 
Share*  of  the  Pareiil  Conipan.v  at  a  ><i*(  le**  tliai,  'lie  average  .siiiieil 
value 

IIM'I  KRi  n  I  lAHII.n  II  S: 

1  rea*iiry  Ifeparlnienl  of  Ihe  t  "(fed  States  of  .\nierica,  payatile  1"  i,i,,o,lilv 

iii.sialmeiif.s  fo  May  I.S,  19,14  S  44. 141. .44 

Purelvase  confrae)  ohligafton*  retail, ig  lo  'l"lve  f'riiii’einn  Hrewliig  Co.  I.ld., 

pa.vahle  In  liislalineills  lo  April.  1941  . .  9,1,'»98,42 

Ct  RRI  NT  I  tXHIl  ri  tl.S: 

Hank  laiaii*  and  Overdrafl  sei  ured  .  $  142,754. .17 

Sundry  flredltor*.  Including  Accrual.*  .  91.544,77 

Ri-serve  for  Income  and  (lllier  "I  sue*  .  41,444.44 

Cl»\"l  IM.IM  1. 1  ARM  ITU  S: 

Traile  Paper  under  Ulscotini  .  5*2,5.17.44 


Consolidated  Statement  of  Profit  &  Loss 
and  Earned  Surplus 


Hsai  Septenihpr  .iO,  |0.h» 
l><*duc» 

VdjuHlmcnt^  Iticomc  Tuics  re  prior  yrar« 


Atijiivfrd  Dt'Hrit  a.sal  Sopirmher 

rrofii  for  Ihr  jear  citticd  SpplcmhiT  .40.  10.47,  before  providing  for  ihp  iiii 
demoted  heiiM 
I  Irdiii'l 

I’ xmitiie  Salaric-H  aiH  I  ioinpunleK  .  5'LL.^OO  00 

Ihrci  lorN*  .47.S  00 

Lc^^al  I'ccfA  8.0f)1  *.4 

Ainounr  Hritim  off  value  of  WliKk.v  »0 

Amouni  Hritten  oflf  Orkatil/af Ion  LipcnscH  of  Anierliau 

CompiinlcN  M.07t  0 

pHd  rirhfs  R.ROI.  4 

f)t  pr**t  latlon  .  *'0.771  L 

Itiierr.si  . M.H20.7I 


Ppolii  b<  f<»rr  prov  hlinii  for  Income  I 'axes 
iM'dtu'r 

I*rov|hi(»n  for  Dominion  ami  Prt'vinrtal  Income  tiixrs  . 


$  I,v9.477  ll0 

.LS.IIQ.U 
5  1J4,3S7.77 


I4*.7**.L? 

$  .LLi.lbii.Sf* 
08. .MHi  Oil 


iNel  Proliit  for  the  year  ended  .Sepicmhcr  .'0,  10.17 


I  IrdiU'  ( 

Dividend  paid 


$  IIJ..f0.S7O 
7.Li>80  10 


Ualaiice  brin^  ( ionsolidaieil  Farm'd  Surplus  as  af  .Sopf ember  .<0,  10.^7, 
Balance  Shcel 


Note  .\dditional  Ifepri'clalhoi  anuiiinlin^  lo  5l.;i*>-;b  is  iin  Imletl  in 
Manufac I (iriii|V  losis. 

Ari*KD\l  D  D\  IILHAI.F  D|  I  UK  BOARD; 

\  BLI.L.  Diretfnr. 

A.  I.  McLLNNA.S.  Director. 

Arnir«ii{*t*  ui  iriim  lo  .sii  viii.iiOMikits 

'I'fi  the  >harr»}io!4jiT^.  I  riitf*!  J  i-i  ;1,t-  of  <  in  sula  l.iii.iu*»l 

We  have  made  un  l•vamina' loi*  i  h<>  HoifU8  ar  d  At  •  .iud’h  ol  f  i.itY'd  i  i;!""s  of  (  anada  .Mnil>d  and  lift  Sub 
•  d'.a.'v  t  ompai  I'-a  an  at  t>(DiijJf4-r  Jhi,  l!i37.  AiJii  tlM'  exfi'ptiiin  of  tl.ose  <.f  the  <  aliffTfina  llranrh  uf  I  It.  I.,  of 
Anie-Ma'  Irr..  for  wiiicli  audiU-d  vtatcmeitU  I  a- »•  L  a'Cc-picd.  Ii:  *oiowciion  ti.orrvvilh  hi*  evainuK'il  or  Ifilod 
iici'otin’ in>»  records  a>,<!  o»!mt  -lioj  or'ir.;;  e  id.'orf*  and  itolaUiiMJ  all  tli<'  I.ifoi  niril ion  ami  e.'.plaiialioim  wliifh  wr  retioirod ; 
w<  al*o  made  a  jf^'ocral  re-.  ii*w  of  i  .m‘  a.i  o  jntifj;  inHliotls  and  of  the  opiTuttnf;  hmI  inroine  a<-i  ountii  for  thn  year. 

In  our  opinion,  l-a.-vod  noon  sin  h  ••vumii.a? iioi,  Uiy  h.  -  itiipanyini;  Coorolidjifod  Buianra  Shoot  and  roiatod  Slato- 
i;:r  /  of  I'rofit  and  l  oss  and  Knf'fii  '“urp!  js  aro  |Hor)4  Piy  drawn  up  -o  »•*  to  oxidlul  a  Irto*  and  ro’*rooI  vlow  of  the  iitat4* 
of  t'lo  aftHir>«  4if  tin*  (  ni'od  I  ost  I'lo;  -  t  ‘h  nd  i  l.imif  od  and  it  •«  S'jh'idiary  ( 'oiopanios  an  a  I  Seplornbi*r  JIO,  Ihfl , .  and  ♦  he 
’os,,;ip  4)f  il'i  ir  oiM*:aliof'  •  for  Uu*  \.  nr  i  •  d-'d  i,o  *5  at  I'P  ,  'ic,  o.-tlii-n:  Ut  tin-  hist  of  uu;  InformatiuM  and  Ihe  ovnl«na»i«»i>«i 
yi'  or;  ii.  u'-.  and  as  5ho»  n  hy  ih  ■  L.io’k  <  of  i  )],■  t  'o.iipiiMi'  .4, 

J*Ui(  L.  w  A  ri:iUKM  sK  iv  ro.. 

XaiifouM  i.  IM  I  ■•(  r-'iolfor  l:*:;..  ('ItarlonMl  \<'oooi)(ant$i. 


nada  .Mnil>d  and  ils  Sub 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  11,  1938 


MONARCH  KNITTING  i  WINDSOR  HOTEL 
PROFITS  UP  AND  NET  EARNINGS  j 
LIQUI^LOWER  FAIRLY  STEADY 

Operating  Returns  Of  $64,033  Shown  At  $127,317  Compared 


Compare  With  $55,736 
In  19,36 


With  $1,33,776  In  1936 
Fiscal  Period 


BANK  LOANS  INCREASED  WORKING  CAPITAL  DOWN 


Toronto  Bureau  The  Financial  Tlmaa 

Toronto.  —  A  modpratr  improvp- 
mrnt  in  earnings  was  nhiaineri  hy 
.■'loiiarch  Knitting  <  o,  during  I'i.'tV 


Fairly  steady  net  c.irnmgs  are  ro- 
ported  hy  the  Windsur  Hotel  l.lnilt' 
Pd  for  IPS".  Gross  revenues.*  ae- 
rording  to  President  .1.  M  Wilson.  ; 


^'5 


will)  net  profit  for  the  year  amount-  i  were  suhstanlially  higher  hut  this 
ing  (o  .$21.00ri  as  rompared  with  .$17.-  I  was  largely  off.spt  hy  a  enmhina lion 
2.,f)  for  the  year  ended  fire.  21.  IHSfi.  '  of  heavier  taxation,  inrreased  rost 
tiperaling  profits  miallrd  $fi4.032  '  of  eonimodities.  high  latior  costs  and  | 


EXPANSION  SHOWN  Appointed  to  Royal  Trust  Board  MONARCH  KNiniNG  WINDSOR  HOTEL 
ALL  DEPARTMENTS 
MONTREAL  TRUST 

Report  Shows  Earnings  On  Cap¬ 
ita  StocA<  Up  At  $5.38  From 
$4.83  In  1936 

ASSETS  UP  $13,800,000 

With  Estates  And  Trusts  Under  | 

Administration  Higher  By 
Over  $11,100,000  —  Big 
Gain  In  Securities  Owned 

An  improvement  in  net  carninga 
which  were  equal,  after  tax  reserve, 
to  $5.3S  a.  share  oa  the  capital  stock 
as  compared  with  $4.8.>  a  share  for 
the  preredimg  year  is  revealed  by 

-Montreal  Trust  Co.  in  its  annual  re-  —  ■■  ■  .i  •  . - 

port  for  the  year  in.27.  In  the  bal-  l\MJ  S  \  I  lCrFS  \KTHI  K  It  PlTtt  |s  t- o.  i"  ■  ' «nr  in  ’  '  '"-p  of  $1.33,776.  and  after  the.  lusual 

auee  sheet,  total  assets  have  been  •»  t  A.  Ul  LEb  AKEHl  K  It.  I  nt$  IN  1036.  Sur  .lur.  earned  for- ;  fpr  hnnd  miercsi.  nr 

increased  bv  $13  800  000  with  estates  i  u  i.-,..,,!-  a  icduced  (o  $,jGG.0(6  fiom  ,  rriied  hut  not  paid,  and  after  rharg- 

and  trusts  under'  administratlou  t  ,h  A.  Kccles  and  .Arthur  ft.  Purvis,  have  been  eleefcd  to  he  oar  $50, .,6.6  a  year  ago.  inj,  depreciation  at  ihe  usual  figure 

higher  hv  over  $11  160000  ‘  "c  the  Koval  Trust  t  onipany  to  fill  the  vacanne.s  raused  hv  the  resignation  phe  company’s  working  capital  po- !  of  $100,000.  there  was  a  net  deficit 

Net  profits  for  the  v’ear  undcr  re-  Met  onncll  and  the  death  of  Hugh  A.  Allan.  smon  dcrcased  during  the  year  as  is  o^  ,he  vear  of  $1.60.01,5.  The  deffcii 

view  available  for  dh-Wnds  and  In-  t  '  ’’i  hr‘'-'’'<lfn*  o'ol  managing  director  of  Canadian  Itidusine.s  shown  hy  the  following  comparison,  rarried  forward  was  increased  to 

come  taxes  Is  sho^  T.imitcd  and  president  of  Dunlop  Tire  &  Kuhhrr  Goods  .  ompany  Mmitcd  as  at  Dec.  31:  ,678.651  from  $510,636, 

04‘>  from  $475  830  In  1036  and  af-  m  ••m  Bank  of  .Montreal,  etc,  r  i,  I  'V”  Profit  and  loss  acroijut,  figures 

ter  dedtietlon  of  dividends  a?'  the  ts  engaged  in  the  management  of  investment  funds  of  McG.II  .  .  ,  compare  as  follow.s: 

rate  of  $4  a  share  ..xes  Ld  nen  I  •  i'''''' ‘  .  ,  v>pr  endort  r.pro,„brr  ai- 

rate  or  $4  a  share,  taxes  and  pen  i adviser  to  several  large  indu.strial  ronccrn.s.  He  Im."-  1  ,,  ,  ,  -  tea;  mar.  toa;, 

ston  write-off.  profit  and  |  m  o,u.n,  ,  a  , 

ance  shows  an  increase  of  over  $100.- - - - - - _ _ _ i  i  asli  is  up  to  $^3,1.50  from  $55  340  ••  • 

000  at  Jibo.107,  while  accounts  receivable,  less  re  Deprpr  .  .  lon.ono  mo.nnn  inopoo 

Total  assets  are  shown  up  at  $861,-  •''.''rvc.  are  down  lo  $26.5.153  from  iton,-  iAo--r  ,,'^7 

062.017  front  $851,186,621  as  at  the  _  f)  IT  .  J  Xt  fW  8200.2.36,  Inventories  of  .$834,443  rr' '  "•  aeco^I  Isa’oJ 

end  of  1036.  Assets  under  adininis-  I  M  'IX  M  ^  ^  .  m  ^  mJ^^m  Mr  compare  w  ith  $863,101  a  yeai  ago. 

I  ration  folalled  $834,322,181  as  com-,  ^  ^  havx  increased  to  $210.- j 

pared  with  $823,150,516.  In  capital!  •»  ffom  $222,001.  Acounts  pay- ,  p-nv  i.Oon  t,.r  bud  ana  aocbifui  ar-ouni.. 

account  cash  is  shown  slightly  high  |  down  to  $.5n,n52  from  $68,- i  The  balance  sheet  reflect-  mterect 

ei  than  on  the  previous  balance-  IhO  wliiie  sundry  loans  ar,-  shown  aceruals  in  the  increase  in  current 

sheet  at  $211,804:  time  and  call  loans  I  .1.  B.  Cliallies.  (  .p;..  .vi.G.l.c..  the  '  Ontan,.  whn  bav  h„nn  rin,-,n,i  m  compared  with  Jill. 700.  '  liabilities  from  $162,170  to  $617,155. 


~  «a}5«Jvr 


against  $,,5. ,.16  a  .vear  ago.  .After  de  other  eapital  expenditures  Working 
diieii.-.n  of  a  full  yrar’s  [.referred  di-  j  capital  has  been  redored  In  $28,063 
vidend  requirements  of  $52. .500.  a'  Net  earnings  at  $127,317  show  a 
defieil  o'  $28,401  was  shown  for  the  .sjjfjht  rednclinn  from  the  1036  fig- 
yea,  in  comparison  with  deficit  of!  ore  of  $133,776.  and  after  the.  usiial 
$  i5.2bl  in  1036.  Snr|)lu,s  carried  for-  ;  dediieiions  fpr  bond  iniercsi.  ar  i 
'1'*. reduced  to  $566,076  from  ;  criied  but  not  paid,  and  after  rbarg- 
$50, .,65  a  year  ago.  -  jpij,  depreciation  at  the  usual  figure 

The  ronipany  s  w  orking  capital  po- '  of  $100,000.  there  was  a  net  deficit 
siiion  deceased  during  tlie  year  as  is  on  the  year  of  $1.50.015.  Tlie  deffcii  j 
shown  hy  the  following  comparison  rarried  forward  was  ,ni  rc<vscd  to 
aa  at  Dec.  31:  ^  $678,651  from  $510,636, 

isiiv  IB3S  rrnflf  and  loss  arcrnint  figures 


.l  AAlllS  A.  EK  LES 


AKEHIK  II.  riTIAIN 


STRICTLY 

CONFIDENTIAL 

\  .  .  means  just  that  in 
your  dealings  witli  the 
Montreal  Trust  Company. 
The  relations  between 
you  and  this  Company 
are  as  sacred  as  those 
between  lawyer  and 
client.  Our  experience, 
knowledge  and  skill  in 
all  branches  of  finan¬ 
cing  will  be  helpful  too. 


PAID-DP 

CAPITAL 

AND 

SESEEVE 

$  5,000.000 


i.iT2.PR>  i.2iP.oii  compare  as  follows; 


Vepr  ended  ripcoinber  ^1- 


I  WnrU.n;  r.vpiUl  TSn.6S6  Sn.V.tlS 

I’asl.  IS  up  to  $62,1.50  from  $55  340 
while  accounts  receivable,  less  re  nepr*r 
.serve,  ;ire  down  lo  $26.5.152  from 
8200.236,  Inventories  of  $834,443  rr'V.T-t 
compare  with  $863,101  a  yeai  ago. 

B.nnk  loans  have  increased  to  $210.-  i 


It'.l'  1036  193.) 

14  1 

127. ai7  1.33.776  Il2fi''7 

136.333  |S6.,S33  1(11,133 

ton.ono  mo.nnn  ino-poo 


sheet  at  $211,804:  time  .and  call  loans  ,1.  B.  fliallies.  ,  .p;..  .M.r;.!..'.,  the 'Ontario,  who  ha.s  been  eleete.l  a  di  f^orapared  with  Jill., on. 

shows  a  contraction  of  $260,000  at  nrwiy-ciccicd  prc.sideni  of  the  ICn- i  rector  of  the  Huron  &  I'rip  Mort  '  ''f'fl  assets  are  carried  ai  $1,- 
8063.163:  mortgage,  loans  arc  $87.-  gineering  In.slitule,  follows  a  long'  gage  (  orpoialion.  is  a  native  nf  ''""•'^.^•.oEatnst  which  theij  is  a  de 
ooo  lower  at  $178,050:  securities  ,  line  of  disi  iiigiiislird  engincer.s,  and  '  .Montreal :  lie  has  lieen  a  nianufae  I"  •''■'a* 'on  reserve  of  $1.08..  .lO 
owned  up  about  $3,000,000  .at  $10.- 'has  hirn.self  had  a  iiotnhie  profes- I  (mer  in  Ingeisoll  since  I'lii,  in  '  '  Burns,  president,  notes  that 

705.0.'3;  and  other  assets  are  $58.- 1  fiiontil  reeoid.  A  giadmiie  of  the  |  addition  to  aelive  ar-sc,ci.ation  wiili  amounted  to  $i  16.- 

OOO  lower  at  $272,673.  Capital  assets  ;  Cniversity  of  Toronto  in  the  clas.s  of  the  Morrow  Conipanv,  lie  is  presi-  ‘.j’.''  ‘'■‘'’h  p'eferenrc  ^  sejs  show  1 

on  the  balance  sheet  under  review  ,  lon.n  -  a  class  whieli  has  given  many  dent  of  tin-  following  fompunio.s:  <  oniparat 

total  $13,010,752  ns  compared  with  otitslanding  men  to  the  engineering  '  ingrrsoll  Machine  A-  Tool  Co  lAd  following  is  a  loinparison  of  ,n- ,  mes  follow 
.810.417.213.  profession  lie  coniniein  ed  Ins  pi  o- -  [  ngersoll ;  Grcavctie  Boats. Mdh f^'irpliis  atcoimis  asm 

In  Ihe  guaranteed  trust  aecount  j  fof^p'o’ial  career  ih.ii  vear  as  eu-  I  (iraveutiursl.  and  i.s  a  director  of  the  ’ 

(  tniada  Tru.'-t  (  ompan.v  and  I’niver-j  j’  ' 5^^** 

;  sal  (  ooler  ( 'o.  of  (  anad.'i.  fdd  Brant- '  rriifi'  .  si.n.v.  .V’.73« 

iford.  He  IS  a  member  of  the.  Ki  | VrrTc^'A'^r  ,  !  ! ! ! . ,  i 
I  wants  <  liilv.  is  on  the  board  of  ntan- 

.agoment  of  ihe  A, .Mm. .A  ,  and  is  in  .  ,, . 

i  J  ,  .  I  Ffd.  filv  idend^ . .  vC.-aOO  .v2.o00 

irif'jilrn  m  sp'iris,  jwi rt uu);i rly  ^olfi 

I  ;UI(J  boaLR.  I  I>rfiril  fo- ypur  ..  ,2H.4'?I  .'I.S.2R1 


HniiU  loans  have  inrrcasrd  to  $240.-;^’^^'''*,''/  ,  j 

.  -  ,*«««  •  i  n  After  oppratire  rxppn«p*9.  fjpnpr»i  f^iAes  and  I 

r  from  Af.‘rE»ijnts  pay-  ,  p'n\i5ion  ff»r  h?id  and  doubtful  a<''“ount«.  '  I 

alvie  are  down  to  $.70,n,,2  from  $68,-  j  The  balance  sheet  refleebj  intercft 
106  w  liile  sundry  loans  are  shown  aeerual.s  in  the  inrrease  in  current  y 
at  .$78.0,50  compared  with  JIII.7on.  'liabilities  from  $162,170  to  $617.1,55. 

-f  Fixed  assets  are  earned  at  $1,-,  the  net  result  being  to  reduce  mdi  I  '*  '*** 
00, ,,681  against  which  there  is  .i  de-  rated  working  cainlal  from  $1,5.5, 7i)8  " '  ' 
preci.Tt ion  reserve  of  $1.082. '50  !  ,,,  $cs.063.  Inventories  are  up  alii,''  “ 

.1.  A.  Burns,  president,  notes  that,  sqi.nro  from  $17,550  and  fixed  assets  ' 

taxes  for  the  year  amounted  m  $116.-  fiown  $22,noo  to  85  5SS  0ii3  Total  as  ' 


Montreal;  .Trust  'Company  ^ 
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Sl»  MEWEFT  S  holt  v  »  y>‘'' '  HON  a’.'i  MOWlf,  K-C,  ’ 

Pr«idenl  -  G.  DOnALDSOtt  v 


.-  Vlc«>Rr«$idan(  and  Genera)  Mana^,, 


Vice-Preeldent 


seJs  show  little  i  hange  j| '  $6, 207,, >30, 
<  oniparative  working  capital  fig- 


i  future  vMth  detmiio  as.surance  one 
:  w  ,1  \  oi  the  ,,,hoi  He  l,elievv-d  tin* 
lediiclion  in  ihr  New  Brunswick  cm 
I  this  .'-e,i,x,iii  may  have  live  effeel  nf 
I  St  rongliicning  llio  market  lor  spruce. 

in  the  near  fnlnre,  as  surpiu;- stock.( 
I  a  re  gradually  disposed  of 


assets  show-  Init  little  change  at  $17, -j  ^ 

628.784  as  compared  with  $17,600,- 1 
S62.  (all  loans  are  shown  more  than  i 
$2,200,000  higher,  at  $13,333,501.1 
while  investments  arc  lower  l,y  $2,- 
300.000  at  $1,006,167.  Cash  is  up  over| 

8  120.000  at  $2,380,023.  | 

Among  the  liabilities  the  principal  ! 
change  in  the.  capital  areount  ts  an  , 
increase  of  over  $2,700,000  in  guar- 1 
anteed  accounts  lo  $6,053,518  and  thri 
increase  of  $100,000  in  profit  andj 
loss  surplus  already  referred  to. 

All  Dcparlmeots  Riislor  | 

In  submitting  the  report  to  the  an- 1 
nual  general  meeting.  F.  G.  rtonaid- 1 
son,  vice-president  and  general  man-! 

.Tger,  pointed  out  that,  not  withstand- 1 
ing  Ihe  utiseiiled  conditions  which  i 
prevailed  during  the  last  half  of  the  | 

.vear  under  review,  which  resulted  i 
in  a  decided  falitn.g  off  in  business  | 
activity,  the  company  was  able  lo  j 
show  a  very  satisfartory  increase  In  | 
earnings,  to  wliich  every  deparltnent  | 
had  rontrihuted..  He  also  stated  that  .  ' 

the  company’.s  estates,  trusts  and  gineetmg  i-leik  in  the  'I'opograplncal 
agencies  deparlmen!  had  been  par- i  Siirv e.v s  of  <  anada.  During  the  per-  ; 
lieularly  artive  thrniighout  the  vear.  I'od  of  1003-1021,  while  an  employee 
the  company  being  called  upon  diir-iof  the  Dominion  Goverimicnt  at  Di 
Ihe  period  to  act  ns  executor  andiiit"-)-  Air.  (  liallies  ociupied  a  .--ei  le.v  | 
inisicp  tinder  manv  wills,  some  of  of  official  posit  ions  of  increasing  im  i 
tliem  representing  large  and  ,ni- 1  '»  '  onnection  wiili  Hie  in 

portan,  estates.  I'lie  result  being  a  I '*'stigatlon  ami  Hie  consei  vai  ion  of 
large  .ticrcase  in  the  total  assets  ‘>’0  "•'‘t*’''  f”*'  Pf’"'*''"  resource:^  ol 
under  administ  rat  urn.  j"’®  •''■'"ini'"'  "as  largely  r.-.s-  j 

The  companv  s  bond  departmciit  ' f'”  '"ganiraiion  of  the 
was  al.-o  very  busy,  rnlnrlpally  ,vith  !  «> •'""•'Fv  of  (  anada.  Hie  , 
live  work  of  effecting  exchanges  .,f  lie.source.s  Papers  of  whi.1,| 

t*-  'UO'  of  incst iniJiblo  \inlnr  to  :ill  on- 


\rl  profit 

Pffl.  fiiv  idendB 


rao  2.S/.f.  I  I.^.^.VTvS 

In  thp  rrmni'k*?  nf  thn  nrrj^iijrnt . 


PROGRESSIVE  YEAR 
FOR  CANADA  TRUST 


BROMPTON  P.  &  P. 
PROFITS'  HIGHER 

Gro.ss  Up  Over  $200,000  At 
$744,534  —  Liquids  Up 
Slightly 

Iliglici  profits  and  a  moilr  rale  ini 
proveineni  in  hai.im  i-  slieei  position 
is  repoiler)  l>v  firoinfrli’ti  Pulp  and 


Hon.  . I M.  Wilson,  reference  is  made'  Profits  Increased  And  Business  Paper  idnipan.'  I.iiniied  for  1337 


I  G.  Bl.air  Gordon.  B,. w  hose  elec¬ 
tion  to  ilic  hoard  of  directors  of  the 
IBank  of  Montreal  lias  been  an 
noiinced.  is  one  of  ilie  youngest  in- 
flu.si riali.sis  in  Canada  ttnly  in  his 
3ri|li  vear.  Air.  Gordmi  is  managing 
:  liirector  of  iK'minion  Textile  Co. 

I.id.  and  Its  snlisidia l  ies,  Shcrluooke 
jCoiion  '  5),  l,itl..  and  D'-iimmond' ille 
((  otion  Co  1,1(1.  He  is  also  president 
of  Indu.strial  Spocialt'  Co.  lad., 
i  managing  direcio!  of  .Montreal  i  ol- 


I  I>rfiril  fo-  ypiir 
\dd;  Ttpa’.  Murplufi 
I.pm;  Ta^  adjustrornU. 

Surplus  forward  . 


lo  rffort?  nn  ibr*  pni’  nf  tbr  bnnri- 
,3"  ^6V  eits’sel  '  protective  l  OnmiiMee  lo 

.V.iw  .i^S.va  arrive  at  some  scheme  of  eapital 
.  reorganization  that  will  he  ei|uil 

.66.6.6  ii9,,,6r>,  _.^j(  ^,c  sceiir.iv  lioid- 

I  ers.  Referenre  is  also  made  io  pro 


BIG  PROFITS  GAIN 
FOR  pTED  FUEL 

Earnings  For  9  Months  Reported 
Up  At  $451,441  From 
$346,310 


597.T6r> 


In  Estates  Department  Greater  Dperating  profii.s  wervi  $206, oou 
Bv  U  000  GOO  higher  at  $736,170  and  gross  up  at 

By  .'M,UUU,UUU  !  $71 1..531  from  $.536.03".  Deprecial ion 

ahsorlved  $287,216.  depletion  83i,53r, 
l.oiidoii.  tint.  Ill  pre.sentin.g  the  $32..5nn  leaving  net  earn- 

fmam  ial  .siaicnieni  of  'I'lie  Canada  ings  of  $103,281  up  from  8116,102  in 


gres.-i  achieved 


eompany’.s  program  of  moderniza 
Hon  of  plant,  equipment,  etc.,  and  it 


I  i'c  j  't'rii.si  Co  at  Ihe  annual  iiieetiiig  liei  e  >036  After  the  pa.vmeni.of  $330. "00 


I  (7  Meredith,  K  c 


and  fl8\idends  surplus  stood  at  $73,- 
2SI.  profit  and  loss  balance  licing  in- 


Maled  that  results  to  date 


have  "'•'''''"if'"',  '  eporled  that  Ihe  net  pro- ,  at  amount 


fiiily  .iuslified  the  outlays,  wliicli,  in 
eidenlatly.  have  Iveen  provided  for 
out  of  available  earnings 

Ihe  annual  general  meeting  is 
called  for  Fcbruaiy  ISth.  1038. 


fils  for  Ihe  past  year  were  8112.170 
wliii-l).  w  ilh  the  undivided  profits 
I  earned  forward  from  1036,  made  a 
I  loial  nf  $105,813  available  for  distri- 
I  billion  Out  of  this  sum  $l00,nOfi 
;  was  distributed  in  dividends,  and 


j  lornnio  Bureau  The  Financial  Timea 
'I'oronto  I'or  the  nine  months 
I  ending  December  oist.  I'i:!7.  Fnited 
I  j  I’tiel  Investments  I.-miicd.  reports 
1  consolKiated  earnings  after  ali 


_  r»  r-  1  o'ucrai.  pruvoicirii  auu  iioiiio  ipai 

Sees  Benefits  From  Lower  taxes  acenunted  for  $3S.271.  leaving 

Ocean  Freight  On  Lumber  '0 


Maritime  Bureau  The  Financial  Timea 

Saint  John.  N.R.  Roinnilnc  frnni 


I  I  ('barges  except  income  tax.  at  $451.-  the  annual  meeting  of  the  <  a.nadian 

'  !  HI.  cornparod  wiili  $316. 31".  for  the  l.iimhernirn's  .Association  and  com- 

I  i  corresponding  pci  iod  of  Hie  previous  .  menting  on  Hie  rediieiion  of  2" 

'  '  vear.  shillings  per  sland.ird  In  the  rate 

!  Wliile  a.  suhi'la n I la  1  pan  of  the  in-  for  liimher  carried  on  ocean  Iiner.s. 


In  addition  to  the  net  pro- 


crease  in  ( onsolidiited  earnings  is  effective  I  eh.  I  -,  w  ft  (TOidlns. 

Ihe  re.siilt  of  increased  sales  of  the  prominent  local  liimherman.  stated 

fid(e  (  ompanv.  this  is,  at  leasl  lo  'hat  it  .should  he  lielpfii!  to  the  Itim- 

soni'-  extent,  due  to  earlier  than  her  indiislr.v  in  this  part  of  <  anada. 
u.'-ual  tnovenirni  of  Hie  (-((ke  and  may  >  he  situation  in  these  parts  is 
hr  iiartiv  offset  li.'  a  decrc.'ise  in  analyzed  on  Hie  Iva.si.-  ihai  liie  pie- 

the  remaining  Hirci-  months  of  Hu- 


live  work  of  effecting  exchanges  of  '  ,, 

...  at'"  uf  ineslimalilo  va  tie  to  all  en- 

securit.es  n  reorg.an,z,a  tons  !  pjnr,-r.s  dealing  w  iHi  river  flow  pnd, 

had  taken  placm  rather  than  hv  the  ^  ^ 

4  r\f  tT-llofiNA  linHoi*  nnAV*'  ^  ' 


effective  Ceh.  15.  W  G  Goldins,  department  im  reased  l..v  Jt.ii"".""" 
prominent  local  liimherman.  stated  vvhich,  the  pre.stdent  lonelinled.  in 
that  it  .should  he  helpful  to  the  lum-  dicaled  growing  popiilarit.v  of  trust 
l.er  industry  in  this  part  of  Canada,  """ipanies  m  the  admini.sfrulion  of 
The  situation  in  these  parts  is  Folates  and  trusts 
analyzed  on  Hie  Ivasi.-  ihai  liie  pi  es  Reference  w  a.s  made  to  Hie  pros- 
enl  rate  of  I""  .-liillings  per  stand  pcclive  piircha.se  of  the  Comnitinily 


mlhs  of  Hie  0"'  'atF  "f  I""  .-hillin 


appointment  of  trustee  under  new 
Issues,  the  latter  having  shown  some 
derline.  as  the  larger  corpoiatlons 
have  done.  liiHe.  or  no  new  hot  low¬ 
ing. 


special  tiai.son  officer,  l  opre;  enl  mg 
Iho  I’ederal  Doparlinents  in  tin-  in 
slitiiHon  of  the  Research  '  oiincii  of 
Cantida.  Few  contrilniled  more  con 
siructivelv  to  Hie  Donvinioti-w  ide 


Nolwith.standmg  the  dei  tease  "t  ruovemeiil  among  governinenlal  eni 
transactions  on  the  stock  exchanges. :  jidcqnate  recognition 

aetivitv  in  the  company  s  tiansfer  '^if  ppoipppr  In  (Pf.  piili|i(.  service, 
department  has  been  satisfaclory ,  outstandingly  snece.ssfiil  diai  - 
and  earnings  well  maintained.  acier  of  I'anadian  part icipai ion  in  the 


^  fiscal  .v  ear.  sav  s  the  statement. 

'Pile  larger  part  of  live  increase  in  down  on  In 
revenue  nf  Ihe  i.a-  Company  is  at-  '  oimtr.v 

tribiitahle  to  a  heller  average  price  ket  condiliot 
.  oblainerl  foi  llie  large-volnmc  sales  shillmgs  pet 
..r  ih..  Mil- 'of  surplus  gas  in-oducl  ion  lo  indus-  >  Fbriiai  '  t.- 

,r  (  ..||.,(|.|  I  trial  cuslonirrs.  hut  gai  sales  to  all  down  I  le  it, 

'I  1  \  ,  .  ,  8.iirnmpr  vhi 

son  of  Sir  I  ••la-sscs  of  c-insiimers  have  inernsed.  '  '  _  ' 


high  as  lo  praciicall.v  shill  'I'rtisis  l  orporalmn 


onsinniated.  will  add  siihslantialiy 
o  Hie  coitipanv  s  Inisiness  Hiere 
After  dealing  vvith  routine  mal- 


elecicd  for  the  ensuing  vear 


from  Marillinel  dent.  H  |; 
irket  conditions  i  M.  .AvIsworHi 


T’rnfjt  and  lo.ss  .Tcciiiut 

figurrs 

r-omparp  as  foHows: 

I T  V 

nil, 

t 

$ 

Oper.  Profil.  .  .  .  • 

s73i',l/6 

to  150 

IpA'cst  Itir.  ■  *  •  .  • 

6,3  V'. 

6.760 

Croat  Profit  .  «  .  • 

7  44. SJ4 

556,610 

Deprec.  . 

767.2  lu 

525.168 

nfpl»*»iop . 

^  l.STh 

fr3«*  e  .  .  . 

22.500 

19.000 

Dirfcl  Feet  .... 

2.250 

r  xec  Sal . 

27.825 

I  .ea.^l  h  eea . 

9.806 

Inler«.«» . 

16.657 

i  F.Arninca  .... 

40?  2«< 

1  16.192 

l.Ti\  idenrl  ... 

;3o.noo 

.Surplus 

1  I6.l"2 

l.o.s*  on  Honda 

1  020 

1  12.272 

F^r^v.  .’"lirpltia 

4A7.R41 

475A74 

, 

Wj  1 . 1 : 7 

487. 84S 

X — Al'^r  ax»cuLivc*  .s, 

A  ItA  r  I  ,  ( 

rlirrclor'e 

onrl 

Tlip  balancp  .shorf 

show.e 

curi-piit 

a.s.splH  up  $11.5."""  at 

! . 

128  and 

ciirront  liahilitips  $21 

iii. 

glier  at 

$422,177  Iravtng  working  rapita]  of 

$2. "38,351  oompariiig 

w  ill)  $2 

:."16,2I5 

in  1336.  Among  Hio  individual  it(*ms 

rasli  is  down  *534."""  fo  $ 

233.283. 

rccpivahles  up  $2S".7 

r;t  lit  ! 

!33n..-H7 

and  inventorir.s  n|i  at 

$'."57,1 

71  from 

URGE  CHANGE  IN 
SALES  TAX  LAW 


acier  of  Canadian  part icipai inti  in  the  .  ■'  ,,  „ 

World  Rower  conferenees  at  I.ondoti  depa |■nne,1.  of  me  Rn.v  m.-ial  h.  >e. 
m  1321;  at  Berlin  in  R.:!":  and  at  '■0- 

Washingloii  in  RI36.  was  largelv  due  T'diov'ing  'ear.  Iiegan  Ins  connec- 


Washingloii  in  Ri36.  was  laigely  due 
to  Ml.  Cliallies'  initiative. 

I-'or  tnatiy  years  a  recognized  an 
Ihortly  on  iiilernaliolial  waierway 


The  larger  part  of  Hie  increase  in  down  on  liimher  shipnicnls  m  Hie ,  .  on.smniat,-d.  w  ill  add  suhslantian.v 
-  '^'W  Jmy''  /  revenue  of  Hie  i.a-  (5.mpany  is  at-  Old  Coimlry  in  view  of  presein  mar  ;  'he  coinpany  s  Inismess  mere  $2.(138,331  comparing 

/  tiibiitalile  to  a  heller  average  price  <'"ndil  lon.s  Ihe  new  rale  of  8",  Af,er  dea'mg  with  routine  mal-lin  1336.  .Among  the 

S _  olilaiur;i  foi  the  large-volnmc  sales  shillings  per  slandard.  effective  on  ;  lers.  Hie  follow  ing  directors  were '  rash  is  down  *531. 

ton.  ltd  -nul  a  (lirecior  of  the  Mil-'"'  htirplus  gas  producl  ion  lo  Indus-  '>driiar.v  t.-,  will.  H  'elt.  fon  -  eleci  cd  for  the  ensuing  .vear:  T.  G.  ,  reeeivahles  up  $28" 
ini  I  if(  A  ir.i  '  -o  ..r  (  euslomrrs.  lull  gar  sales  to  all  "  "'0  "'"I'®/-''',  Meii-dith.  Kc,  chairman  and  presi- ,  and  inventories  np  a 

'n  1  \A  .  n  h  n  %i  ••'"h-’-FS  'tr  cvnsuniers  have  increased,  shipments  from  Man! nne  ih-nt .  H  I,  (,.a  c.s.  v ice- iire.sideni ;  $6!H.6"2.  Among  th 

Bom  111  \A  cslm.Minl.  III.  sell  ,.f  Kii  _ _  _  port.,  e.specially  if  market  conditions  '  M.  A  vIsworHi.  A.  R  Barllcl,  K.C.  ,  preciat ion  and  de|i 

ciiarie..  Gordon,  he  was  "d  at  |  vrill  K  U|.-ri.'IRTv4  i’’"  '"tprove  i  ( AA  ind.soi  1  :  I.ieiit.-t  ol.  c.  Brown.  A’.  '  now  .stand  at  82.65".' 

i.ower  1  ,-in.idi  (  ollege  ami  Mel.iH  .  IIUDM'.  .1  A  R  .MlB  H  Kl.l  Ml  1^  ^  (;„|,]ing,  ..mnitiing  up  Hie  feel-  R.  1  roii.vn.  .1.  B.  Davidson.  K  ('.  (.St.  1  crease  of  $306.""". 

Fniversii'  1 B  Sc  I'leci rica I  I.iigin-:  Moose  .taw,  Ke.  eipt.  of  livesloi  U  |pj-  „(•  i  'anadian  linnlier  operators  a  1  I  ■I'inimas ) .  W  H.  Gardner  (Winni-  Comparative  work 
eeringt.  lie  joined  the  eiigmeering  -a' J'"'  '"''’’'''.'"''ds  dtirin.u  pi  Kohli,.  (Toronto),  Col.  ures  follow  lierewiHi 

deparliiirtil  of  me  Rnoincial  Raper  13.'!.,  as  (omparr.  ""  t'  ' P'"*'.' "T'"  .  that  it  was  one  of  npliinism  despite'  I.  I.eniiard.  D.S.D..  .1.  K.  McConnell. 

Co.  at  Ron  Ai  llmi  in  1322  and.  the  j  p  ' I'pS  .-, ;s ^  ^  'he  fa<'l  'hat  Hie  world  market  is  iin  T  AA  .  Mel'arland.  S.  .1.  Smith  H  'hal 

following  vear.  I.rgan  liis  ‘"'"’"f-  (2T.61"n  hogs.  "C.no'.i  steadv  and  berause  of  Hto  present  Imin):  .1.  AA'.  Spears  (Torontol  :  .> 

tioti  wiili  Hie  1  lotiiinioii  'I'exiile  Fo.  ^  j  p..  p,:. , .  l2t;.6S7  (HI, .‘>7.8):  uncertain  slate  of  inleinai  ional  af  !,irul.-(  (d.  .A.  C.  Spencer  and  K  A.  '..ah. 

He  was  appointed  assislani  to  Hie  26.(16S  (22.818).  I  fair.s.  it  i.s  impossible  lo  look  into  Hn-  AA  ilsoii  (IngersolD.  vtnrk  i  ar.  >. 


MOOSE.)  AM  .STOCK  RIIEII’IS 

Moose  .taw,  Ke.eipt;,  of  llvesloi  k 


tioti  wiili  Hie  liotiiinioii  'I'exiile  Fo.  ^  j  p..  p,:. , .  ^m,.pp  126.687  (HI, .‘>7.8) 
He  was  appointed  assislani  lo  Hie  1,,,,...^^.  26.(16S  (22.818). 
genoml  siipermlemleiii  in  1321;  was; 


li .  A.  R  Barllcl,  K.(  ..  preciat  ion  and  depletion  reserves 
(AA  ind.soi  I  :  I.ieiit.-t  ol.  c.  Brow  n.  A'.  '  now  stand  at  S2,65".725  being  an  in¬ 
i’.  I  roii.Mi.  .1.  n.  Davidson,  K  ('.  (.Sf.  1  crease  of  $306.""". 

H.  Gardner  (Winni-  Coinpara(ive  working  capiial  fig- 


1.426  .'.in., .6  I' 

42’.477  1  .6,767 


Shoe  Manufacturers  Association ;  me  caparuy  of  an  assistant 

Says  Multiplication  Of  Levy  ;  general  manager  of  The  Shaw  inlg-an 
Hits  Industry  ;  "'a ter  a-  Row.-i  .  ompany 


(lurslmiis.  !\lr.  ("Iiallios  is  non  a  sue  '  Tnadr  assistant  i‘>  tlir  L'f'tirral  nian- 
cospful  c.\cc•llti^p  in  tlio  olt'rtrical  agor  in  atnl  ^\^^s  .i|»pi>int('fi  art- 


Amendments  to  (he  federal  sales  „.,„.kei  for' 

tax  legislation  were  asked  in  a  re.so-  ,  .,f  ,  ..,„m|a 

lution  adopted  by  Hie  .Shoe  Manufae-  J  ■  seerctarv.  pn, 

Hirers  Ass.6riation  of  (  anada,  in  f®'’  ;  .|,vi.sioi.  ehairman,  .  hai.niaii 

vention  in  Montreal  this  vveek.  on  the  ^ 

grounds  that  operation  of  the  tax  ts  '  '  „  ,  ,  , 

harmful  to  manufaeturers  in  thei'  '  _ 

roiintry. 

Condemning  “overlapping.  diip1i.  |  F  A  \A  llson  vl 

ration  and  even  multipliration"  of  i  gener.il  m.mager 
the  federal  iinposi,  the  re.solution  Screw  and  Niii  .  o 

deehared  the  tax  is  levied  not  only  ~ 
on  sales  and  deliveries  o(  com-  London  Canadic 
pletely  manufaetured  goods,  hut  Incomf*  Ud 

also  on  producers’  goods  and  on  F 

many  other  commodities  wliich  .  ' 

enter  into  Hie  cost  rif  production  of  ruiHier  exp.in.  i" 

Hip  final  product  reporieil  hy  l/.n.l.m 


■field  in  Hie  caparuy  of  an  assistant  ing  gener.H  manager  of  Hie  Alont- 
i  general  manager  of  The  Sltaw  inlg-an  ;  real  .'oHons  l.id.  in  1331.  In  133.,  lie  | 
!  AA'aler  A-  I'owi-i  .'ompany  of  Alotii  j  was  nppoinled  m  liis  present  P'U'I  , 
I  real .  Quehee.  I'5«i-  nearly  a  (inarler  |  Hon  as  inan.'igiiig  direrloi-  of  Iiotni-  , 
of  a  eeiitury  lie  lia.s  h«.*'ti  an  indefa  iiioii  Tevlile  .  .1  .  sm-creding  Ihe  latp| 
ligahle  worker  for  'I'lie  Fngineering  '  R.  G.  D.'iniels  w  h.i  w  as  pre.sident  , 
InsHliiie  .if  Canada,  having  o.-eupied  |  .". ml  inanaging  diierioi  :ii  tlie  iinie  , 
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of  Ills  death. 

A  vvcll  -ktiow  ri  polo 


Kldnageci  ejnd  controlled  by  The  HL/rcn  &  Eric  Mortgage  Corpordtion 


i  nijii'  illor.  (ioi'don  is  al,.o  inlere;  le.l  in  teiini.s. 


\ire  pK'iudent  .md  Irea.siirer  racqiiels  and  :  kaling  ind  is  a  mem  I 

-  hrr  of  Ihr  MftnIrF:il  IiirboH  Jonni.'^.  I 

Fj  A  VA'IiFnn  \  Ire  pi  rM»1rTtt  apd  i  .Monti'p;)!  Uarfiilii ;  .  A\  intri  j 

Krnn.i!  tti-ni^);;rr  nf  tbr  Mnvrow  U’liib^^  Hr  ,srr\r4i  will!  ihr  Hoxiil  Air; 
Screw  ;in.i  Nul  <’<>,  Mrl  ,  I  n;;r  i  soli .  I  Vorrr  as  srronil  liru'rn.ml.  m.S-in, 

Undon  Canadian  Investment' 

Income  Up  At  $346,468  .  Ronds  1':.l"''. 

_ _  -.  I’refei'ied  slocl.s  .  I3  :’.3'r 


Ajsr)s 

Capital  Accpunt 


Kaal  C'Rate  held  for  Sale 

.  « ■  -  r-ropertles . 

Ci-','  p-eperCer. . 


%  39,/65  n 
189.355  90 


Capital  Stock 

Sul.,crit>e't 
I  pn 

Tirtlv  pa  d 


Liabilities 

Capital  Accouat 


$1,048,900  00 


rui'Hier  expan.Mon  in  revenue  i; 
reporie.l  hy  ],..ri'l..ti  r  an.idl.m  lii\(-st 
meiif  ( 'oroorat  loll  for  16.37  iiirts.6 


‘  dminon  stock. 
I'a.-'li  . 


Oh.leetion  was  also  taken  to  t he  |  nieiu  <  HriioraHoii  fm  16.37  iHos.s 
present  .sales  lax  legislation  nnd  l  X3ir,  ((-,x  (  .mipare.i  with 


regiilal  ions,  on  Hie  gmnnd  that 
they  “Impose  a  very  heavy  burden 


$317,217  tn  133.;  ,'md  .surptu.s  showed  g  y  Reported 

a  gain  of  $111..,"  During  Hie  .veai  r> 


and  tax  on  the  manufacturers,  mas  j  ,j,p,  ,.,„i,panv  purelia.-cd  at  favoralile| 
ranch  as  the  latter  ate  conscripted  to  !  di.si  (Ujiits  ami  (  aiicrlled  5."""  tii.>r>'  ' 


For  Connors  Brothers 


collect  the  tax  at  their  own  expeuse  I  ,  ,;d  shan-.s.  reducing  Hu- | 

and  without  componsalion.  and  are  |  uding  to  3"."""  ' 

held  as  guarantors  of  Ihe  lax  and  |  .  '.  ...  . 

r he  dircctois  icpori  loiiows  in  ; 

arc  required,  also  without  rompensa-  i 
Hon,  to  finance  the  Government  liy  * 

paying  the  tax  on  goods  shipped  lie-  ;  “Aaluaiion  of  Hie  sreui  it irs  ow  iied  | 
fore  It  is  collcried  hy  them  and  not-  j "'e  coi  poi  at  ion  at  Deceml.er  >  .  ! 


its  preferred  siiare.s.  reducing  Hu*  ,  Marttima  Buraa.i  Tha  I  inancial  Tinira 

inhcr  otil.slamliiig  to  3".')""  '  Saint  .lolin.  N  B  A!  Hic  .-mnii.H 

I’lie  dirceloi.s  report  follows  in;  meeting  of  Conmir.--  Bro.s  .  l.ld..  lar 


withstanding  that  in  some  ca.scs  they  '337.  was  8.i.2'H,"ti), 


themselves  may  not  lie  able  lo  eol-  [  vamaii.iu  oi 
led  either  the  tax  or  payment  for  i  *>Fr  31,  1336 
the  goods  sold."  “Revenue 


valuali.iu  of  $.8,268,626  .i.s  "I  I  h'. 


the  goods  sold."  j  “Revenue  surplu.s  w  a.s  fiii  tlier  in 

-  incased  during  ito*  vear  |.v  $10.23.)  of 

IIEEORP  .U.BERT.A  Oil.  Ol  Tl’l  T  exlr.iordinai  V  r('v.-iuie.  coiiMSting  of 

wa.s  In  evens  of  2.7O0,0OO  har,.*l,s.  V'""  '"  nite  est  and 

breaking  all  reeor.I.s  m  the  h-stoiv  ,.f  ,  divi-l.-nds  on  inv  I’sl  iii.-iil  liohlings. 
the  province,  (..ffici.al  Riovin.-ial  i  iov  ;  applh'.H'le  'o  pi  |.>|-  ,v(*ai.-.  laken  ;it 

ernment  figure.^  for  November  indi.-.-iti-  ,  pnce.s  niliiig  o"  ,lal,*  ol  ie.*(*i|>l  liie 

Official  produ.  tioii  figiiie.s  fm  .-l.-v.  ii  |  balaiiii*  at  ilu*  eredii  ot  r('\(*nu<  :  'ii- 

months  t.ssue.l  iimiith  liy  month  bj  |  |dus  ac.-oiml.  as  at  Deceiiitiei  31. 


the  Rrovmrial  t  :r>v  erniiieni  lirouglil^  1337.  |,.t.HI<*il  $i’.ll.158.  Dn  (*stiiienl 

the  total  for  16.37  up  to  Hm  ..ml  <1  I  i  e  . . I  ai  $133-‘':3I  at  tin* 

Nov-emb.-*r  to  barr.-la  .  ..m  | 

r;.', i......,;..-  . . . 


III!  meeting  of  Connor.'-  Bro.s  .  l.ld..  lar-' 
'  ge.st  packing  or.ganizaiio"  in  Hie 
,pd  I  Brilisli  I'impire  w  iHi  .n"  extensive  i 
:’l  j  plant  at  Black’s  llarl>or.  N  it.,  offi- 
iHi  i  Fcrs  aitil  direcioi  s  w  cr.  re  elected 
,1).  :  as  follows;  Rresiilent.  .A  .Neil  Mr 
,  I.eari,  .‘saint  lohii.  v  u-e- iiresideiu .  I..  I 
A',  l.mgley,  Sami  lolui.  seereiai-.v .  ,1. 

I  M  Scovil.  .Saint  .lotni;  l  leasiirer.  .A  ' 
'T  At  A,  MeI.ean.  B'a.-k'.s  llarbor:  addi- | 
tional  direclic'.s.  'ame.s  D.  Mcl'.eniia. 

'  I  Saint  Inliii;  C.  !'  It*. -lies  K.C  ,  Saint 
.lohn.  and  Burton  M  llil!.  M  R.  ('i 
.'vleplien 

I  1  Ik*  annual  .-lalemeiii  f.n  1337 
I,-,  j  showed  that  ,i  good  vear  had  been  ■ 
..  I  eiijoved  with  .i  i.liglit  iiu-rea;"*  in 

;‘„i’  hii.'.mess  ov(*i  1336  and  pro, . poets  , 

'  good  for  I3::s. 


Mortq^qfv  flnd  Aqr9«fTu>ntv  for  S(,I» 

Fr.n,.pal  »nd  Interest  duo  ard  . 

Le«nj  en  Steckv  and  Bendv 

r-  -1  -  ral  and  interest  due  a  d  a  '  .r  j  . 

S»n(irltiev,  ineiudinq  accrued  intere-.t 
Pen,  ot  Dominion  ot  v'^anaoa 
Cask  in  pfficej  and  in  banks 
Advances  to  Estates . 

Guaranteed  Trust  Account 
Mortgages  and  Agreements  far  Sale 

fr.r  .pal  and  interest  duo  and  a  .-i-ed  . 

Loens  on  Sacuritias,  including  accrued  interest  . 

Securities,  including  accrued  interest 

Bends  ot  Dominion  of  Canada  . 

Detentures  of  Canadian  M'jni.-.ipalilies.  Schesl 
Districts  and  Rural  Teicpticne  Companies  in 
C  onoda  .  . 

Cask  in  Banks  .  . 

Estates,  Trusts  and  Agencies  Account 

In.e  .nents,  and  ^asn  in  sha.'te  r  J  bar  .' 

Crn'  1  .as'nts  nf  estates  v-r-j  iq- '  "  j-pe, 
a.jrr.n'-.tratio.'.  b)  the  Compar  /  (  r..e '.tr  'vo'ue 
S«.'ur‘.6,  kei-d  for  chents'  Ac.oun*-  . 


358.748  10 
I3I.I6S  44 
53.930  00 


7,1  18  761  69 
62,411  31 


382,541  43 
43,421  20 


15,414  827  S3 
309.806  76 


Reserve  Bund  . 

Dividend  deila.'ed  pa-, able  'anua-,-  3rd,  1936 
Provisicn  (or  Dominion  and  Provincial  lases 
ProBt  and  Levs 

5aian-s  uarned  t'craarj  . 


Guarantaaa  Trust  Account 
Trust  Bunds  (»r  Invastrnent 
Interest  accrued . .  .  .  , 


$  986.700  00 
13,100  00 

- $  1,000,000  00 

750,000  00 


50,000  00 
28,000  00 


7.830,392  73 
65.799  21 


Evtatev.  Trulls  and  Aqeneiev  ALvdunf 

i  ru' t  fund-,  .n.c-'nd  and  tn..*  'nuertn-e.*  -^r  cti..t.- pgt.on. 
C'li'na.  a-"it-  nf  --.‘a*'-',  i.inn  a,  j.-dc  v.i "in.... 

iMtio,'  *.-r  Cn:;, r-|.-.y  e  >  t.-  '  ,  .a.u.-.)  , 

jcsj-.rir,  he'd  for  cii'cnt.,'  A  . . . 


(S.4I4, 82/  43 
309  806  76 


iiip;n',*il  wiili  8.25.. 


Vove'mliet-'  1"87,  pro.liict mn.  iit  ,  f<'nihcr  3 1  1 6,:7,  ,-.mi p;n-,*il  w 

677  bBri-r*!,-:.  agHl"  1"-i>Im'  .611  I'oi'ortl'i  fm  ^  D"''"m''‘'''  .'.  I'*.." 

nnv  one  month  "l  Hu*  iil--".-,!.,  of  Hu  !  "Iho  ilt;."  rihut  ""l  of  Hir 
fielri.  I  Hic  111  V  col  nil'll  In  hi'ld  I'v  Hir 


ItlltOMlt  R)  KMIIS  I  )• 

Tofoiito.  loiililing  pi'i-in-.t;,  iru.iin.-l 
by  11)1*  I'ltv  of  'I'oroiiiii  .liii-.iiu  16:. 7 
eniiiiMiril  lo  7tl  i'ioo  Hiiii,  .m  in.  ri-,'.  •' 
,-if  :;3' ,o  .1  '  lu  i;i.:''.  -  ,',ii  of  tc.  1 1 1 


I  ondiui 
I  lint  hi)  ID 


Total  Assets 


Montrcfll 
AT  liinipcir 


$33,845,496  49 


Total  Liab'iities  .  $33,845,496  49 


Branch  Officc.s  in  Six  Provinces 


I  iiroiilo 
Ki‘gin:i 


lliiiililtmi 
I  ilmimtiui 


AA  ilKlcor 
A  Kiifon  \  (-r 


,Nt.  I  hi.miDs 
A  ii*l(>ri;i 


orpi.if.-i-  j  linn. 


FANNY  FARMER  NET 
PROFIT  EQUALLED  >  | 
$2.06  PER  SHARE 

Compare*  With  $1.50  A  Share  ** 
Earned  For  The  Preceding 
Year 

SALES  ATRECORD  LEVEL 

Shown  Nearly  $1,000,000  High¬ 
er  To  $6,640,135  —  Work¬ 
ing  Capital  Up  About  $35,000 
At  $1,335,328 

Toronto  Bureau  Tho  Financia)  Timra  | 

Toronto,  —  rnnny  I'annrr  ('anrl>  j 
Stinps  Inc.  had  not  profit  of 
rtmal  to  $J.06  per  share  in  the  ycnr 
ended  December  :il.  I‘*:!7.  Sales  i 
reached  a  new  record  of 
as  compared  with  in 


JVcw  Gypsum  Executive 


fHE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  11,  1938 


IMPROVED  PERIOD  lIMPROVED  YEAR 
IS  REPORTED  BY  SHOWN  FOR  1937 
WEST.  BREWERIES  BY  MACLAREN  CO. 


Net  Profit  Of  $6,479  Conipai  cs  Operating  Profit  Up  Nearly 
With  $15,662  Loss  $500,000  Over  Picviou.s  Year 

In  19.36  At  .$1,713,203 

I  GOODWILL  WRITTEN  DOWN  NET  LOSS  REDUCED 

Toronto  Burco.i  Thr  Financial  Finir.  material  e\pansn>n  in  operatina  j 

rnriinto.  Western  Itrewei  ics  l  td.  jnofits.  a  smaller  net  loss,  and  an  j 
and  snhsidiat.t  companies  had  a  net  impidNcmeni  m  balance  .sheet  post- | 
profit  of  $t:.-l7t'  for  the  .tear  ended  ij,,],  ;,,•(>  revealed  in  the  anntt.nl  re-  | 
(let  ;:i.  'n.lf.  tis  eomparoil  uilh  a  ,,011  of  .Macliiren  I’owei  and  Paper' 
I0S.S  of  Sl'i.iiH:’  in  the  previous  fiscal  (  „,  .-nid  subsidiaries  for  the  fiscal  ! 
fiscal  .vear.  Operatinc  profit  for  the  \,.ar  ended  Notember  :;oih.  Iti:57.  I 


.teat  impittted  to  fron 

SL'S:t..'i."iii  while  ;il  the  siimetinn'  e\ 
else.  uallona,ae  and  sales  lavt'i 
.Pimped  from  $  Id  1.7  in  to  no  I 

rroxision  for  depreciation  looK  S7''>. 


to  <l7.i,!'7l  from  KarniiiKs,  before  depreciation  and 
the  sainetime  e\  deitleiinn.  for  the  >ear  were  eniial  to 
and  sales  lavt's  oxer  It.,  limes  fixed  xhar.ces. 

'.1.7  10  to  ,x. no  I  -ph,,  profit  and  loss  account  .shoxvs 

•eciation  looK  S.d.-  net  opeinitinc  (irofits  up  at  $l.71.'5.-i 


as  compared  xxith  $.a.i;S2.02|i  in  in:’,t:  p.  p  r  VI, ITJ,  xx  hose  election  to  the  'foiipared  xxith  SS7.1IS  a  ,vcar  ”o::  .i.s  compared  xviih  S I  .L' I,-..:’ 18  for 

xxhen  the  company  reported  net  pro-  Poard  of  directors  and  appoiniment  I"inns  the  .xe.ii  Ihe  conipan.x  fp,,  precodin:;  year  W  rite-off  to  tie- 

fit  of  $586. 491.  or  $1..5tt  per  share,  m.initnjrins  director  id  ll.vpitntn,  "M'c.l  out  its  aceumiilaied  deficit  bx  pieeiation  and  de|dciion  xxas  $1100,-' 


fit  of  $586,494,  or  $1..5ti  per  share.  d,s 
Purinp  1937  the  company  expanded  jj 


its  operations  by 


nantrin:  director  of  llvpitiiin,  "M'c.l  out  its  acciiniiilaied  deficit  bx  pieeiation  and  de|dci 
it  .\  I;i  bast  me,  1  :inada.  I.itnit-  deductins  $I,.’l'l.'i..ii  from  book  xaliic  mio  crealer  at  $76  1.71 


nf"  ed.  Is  annonneed  He  xx.is  fonnerlv  tapii.’il. 


stores,  which  bring.-i  the  total  ntimber  president  of  Lexer  Ilros..  Limited  ‘  " 

of  stores  in  operation  at  the  end  of  _ _ _  'll 

1937  to  720.  xvhich  are  serxed  by  six  ^  "f 

manufacturins  studios  .'^mi  t  the  IfMIT  rfiPPnPATinM 
company  paid  dixidenris  totalling  Uill  1  •  vvlll  l/Ilfl  1 1 vil  re 
$1.75  per  share  during  1937  and  add-  nmAnTP  1  AAAI\ 
ed  to  fixed  assets  working  capital  IcmI'|||c  IV  A  I  l|lll|  co 
shows  only  moderate  increase  to  $L-  vl*  J  l\  pr 

.335,329  from  $1,301,500.  The  ttsnal  ;  ffmipAHiir  IHAnriPP 

S'"’"''"’'""'™ IntUMt  INlnEAdb 

r  r.  O'Connoi .  president  of  the  - 

rompany.  Fiatrp  thnt  thr  manacr-|Nct  Of  $205,196  Compares 


'nablni  till'  iihsorhcd  S 1  .i*S7.i»77.  Iravins 


iiiid  interest 


i  oinp;ni.\  i(»  u  riit'  (1o\m»  ill  i>y  f,,,.  muler  review  of 


:'..’)7.v7‘''  nnd  provide  ciipiial  sin  plii^^ 
•  f  tS.7:M  ai  (V  i.  :» 1 .  1'*:^.  C  \1. 


•^i;i!‘.r‘7.  1‘or  ilie  prevuMis  fiscal  year  | 
tbeje  wn.s  .*»  net  In^.v.  liefore  Hd.jiisi- ' 


ment  is  confident  of  contimicd  pro- 
prexSp  and  also  of  retaining  flio  high 
position  which  your  company  has 
maintained  m  the  pa?j 
r'omparipon  of  inr*^mp  and  sur¬ 
plus  arcotjot  for  the  pa?t  iv^o  year.'* 
i?  a,':  follo\v|. 


Total  Btlep 

oper.  Profit 
Add.  Invest,  income 

Profit,  oqulp.  sold 
Profit,  invufit.  sold 
t  <’.6B  Exec,  salaries  .  . 
fiopr'''*  ros 
Fodfrgl  Tax^ 

I  nps  on  sub-loascs 

Vet  profi» 

Less;  r’ommon  divds 

Coyt.  shares  bot.  in 


\dd ;  Prev.  surplus 
Tax  adjust 
'  "r*;  Taxes.  p»'ior  yr 


r'l'  $145,525  In  Year 

,T  hmJ  _1936 

,d  sur-  ARREARS  LIQUIDATED 

J  years  ’  - 

gi.xod  increase  in  net  in  com.'  is 
iTOi;  reported  hv  I'niied  (  orpoi  ;it  iop, 

.x.ss’.'.M’j .  Limited  fci  P37.  ;i  figure  of  .*2''t.‘.. 

l.oofi.nn2 

;fix.'.4i  ,  196  conira.simg  xxph  $  I  in 

i  I  1936  The  oufs'apdirg  fe.iluie  xx.is 
the  Itquldatii.in  uf  the  arrcar.«  of  dtxi- 


Hl:n  k.  iire..<i(loni.  says  this  eapital  meiiis.  ,if  I .•,,:'.,xi;.  I’nifit  and  loss 
reaii.iusimenl.  xvhieh  proxide.:  fixed  fi:;uros  for  the  past  3  years  eonipare  ' 
.and  other  asset  x.itiialiops  la  ac-  ^s  folloxvs:  i 

cordanee  xxith  1(011111  tons  prosentl.x  l  i'M,-  lati,  lOix  | 

prrxailing  m  WCsiern  1  .inada.  re-  »  '  ' 

stilts  in  .1  liook  xalue  for  llie  com-  Dp  I'e.l  l.7lt..’ni  i..'4i..’4H  l,i40.8a'i 

mon  slock  of  S6  s6  per  eniiiimm  ^  '64. /.m  4>x./.8  Z  .I/. 

share.  Ini.  -u  .  .  1. 037, (.77  i,i0(..'>0h  xa84.)oe 

Working  capita!  piisiii..ri  a.--  at  '  njj.ia"  — - 

Del,  31,  I'tjT.  ciiiiipari's  a.-.  fiilUux...  . _ 

ls:t.'  p  ::.;  ,  \-t  In..  101.117  lh2.H(i  iLLw 


\-t  Ir... 

«iiip 


j  t'uTrnt  222. I*J.^  ]  [ 

'  ?  '’.0.O2S  «  {  i <  ' 

Cash  is  up  to  from 

,t(‘(  ounts  rercivabic  il<->w  n  tt»  t, 

from  nmi  iiurnlories  do'' n 

t(i  1  ."iK.iiiM  frnm  >l»U.dS2.  <  tmiain* 


rirn  •wiirp.  v  i  4.  i  o4 
N  T^'^nd  «i’id  «.>Uir!  m 
b.ir  fo  4  -ip'*  'i  omh 

Nuit-^unt  (  t' 

lot,  .4-.  |„pr  TO.  I'T? 


I.Ox‘t7.t)77 

1,  lOo.'tOH 

X  ')84.)0^ 

1  '2.4')') 

I  to.n; 

Ih2.T40 

■i  ),)t’7 

4  ^  t .  1 8 1 

eOH-OO  1 

^  I  4.i84 

■4j7.np4 

»0O.4')0 

ru<  lion 
♦  r*  ( 


.tire,  xxorking 


Cl  ...  a  non-,  ill  rent  .issei.  are  .loxx  n  capital  po.sition  slnnx,.  a  marked  im- 


■.:7.'.,onii  csg.i.ioo  I  dends  on  the  Llass  \  shaies 


III  ^127.2, 1  from  $I3S.|I2.  Not  in- 
eluded  among  eiiiiTni  liahilitics  ate 
notes  pajaPle  ;ini]  .-peeial  adxaiiees 
from  Koyal  Hank,  xi  Inch  copipaio 


proxement,  i  nrreni  assets  being 
!i;;;p,ooii  higlier  at  31,199.177  and 
■iirrent  liahililies  S2it6,9iHt  lower  at. 
l;.ii:’.:;..'. t7.  Isxee-s  iiirrenl  Itabil-J 


xvah  .3  1 86,37  I  a 


.\  total  of  iiie.-i  .ixer  eiirreiil  .i.-'sets  has  rouse- I 


^  ^  I  total  dixidetids  dcrl.ired  on  the-e  .3p.0ii  e  irtie.l  .■imop;  i  iii  'cnl  lia-  niienilx  lieen  rediiee.l  to  <L.’il3.37i' 

*83!3?s  34K8;s  ! ehatged  to  earned  sui-  hiliiirs  last  ,xcar  a.s  owing  ilic  n.i.x.al  from  $2.36:’.,3.'in  on  ilie  prcxioiis  hal- 

2f>  Idiis  fitirluding  *187i..  per  share  •hiiik  does  noi  apiiear  in  the  latest,  ane...  slieot  .Net  xxorking  eapital  fig  ! 

_  u.-  .  _  _  o  ,  statement,  nres  f.ir  the  past  3  xeais  are  com-: 


_  _  b'n3  flnrlnding  $187t-j  per  share 
120.801  244.8,io  pa'dble  .lanuarx  3rd.  !93Xi.  xvevc 

,.,18.«,.«  8-4,121  U,-p  ,harc  m  .esp.^ct  of  the 

12.031  xear  1937,  and  32  62’-  per  share  m 

>33  i->  M IM  a-H  paMiient  of  arre.ai  s.  involving  a 

'  '  total  amount  of  $26,'.. 113. 

e  that  since 

ncrea«pd  «iir-  bal.inec  of  earned  surphi,-.  al- 


The  company 


tires  f.ir  the  past 
out.standing  brrexviih: 


.svrrii;.  lo:x«-r1  1.233.122  I.IIM.a-H  '  i".  >o'i"  n .  .  c.i .  .  . 

,  .V  ,  ....  total  amount  of  $26,'.. 113. 

It  Is  worthy  of  note  that  store 

1934  the  companv  has  increased  sur-  *  I’^’l'tocc  of  earned  surphi,.  7 
plus  by  ,$664,473  to  $1,233,122  which  •'^1’""  >  n  nia  ked  m.  rea.se.  the  fi 
ennipares  with  surplij.s  of  $L326.o9.S  Decenibx'i  It,  1''.h.  being 

at  the  end  of  1932.  before  the  cam  'I''!’!  '.  <is  i.imp.iieii  xxuh  .-3.10. 
panx  wrote  off  a  goodwill  hem  of  9n.  n  year  ngo. 


4  198,923  mortgage  bond.-,  211.786 
shares  no  par  eommoti  etirried  at  5!.-  ( 
22  ,9.30.  minoriix-  interests  .4  17. .378,  r 


$(99,'i'ei  iind  redeemed  all  the  pre 


The  illre.'tor.s  report  r.n  ihi 


ferVed  .shares  ouist.iJiding  a'  a  cost  of  n.afu  e  of  Arthur  l>  Kmoiw  lollow^ 


.4566. 861 

W'. liking  .'apltal  piksumri  a'  Do- 
ceniher  31  is  shown  for  two  vears  a.« 
.pillows; 


in  part: 

■■\'.iluatir>n  of  investments  of  >0111 
eoiporaiion  .at  Deiemhrr  31st.  19.’, 7. 
xva.s  $'1,416,105.  including  cash  o' 
$128,811,  and,  at  then  eost,  a  pi  in 
fipal  amount  of  $1,165,200  nf  tne 


BURLINGTON  STEEL 
HAD  A  GOOD  YEAR 

Net  Profit  Of  $202,401  Com¬ 
pares  With  .$55,892  In 
1936 


I  I'lii  I ;  7  H  ,  I  ,.nn  1 . 1  2  t  ,s  41 
l.iii  1. 1 1 7  ’..Ml  aid  M  i4,',0p 


1  ,■>  I’.’ 7n  .’.’nt.’  in  .’.ntn.'i'. 7  ! 

of  ftiiT'-n’  h  t  i'\rr 


,  ,  4I.8.M’,  aim,  ar  men  e..,.,  a  pi  111  To.n.Uo  H,,r„u  Th-  I  in.,ncMl  l.mr, 

»9'"  «  9,6.08.  .30. .Oh,  ,  orporaiion.s  ox,  p  homls  pun.ha.scd  j..,,..  ,,,,  ,,, 

’.99hp  ’.3_OL.i(io  «nd  held  urn  .-incellrd  ,,, 

■‘y.  '  ^  "Net  profits  ir,ili/ei|  bv  change,  pared  xx  Iih  $  ,  ,.x'e'  1 'e’.i;  a n.|  ea i  n - 

Tneie  hare  b^rn  nn  ,«vib$Tantial  mHfle  rlunng  n->7  in  Um  in\rstinrir  m-s  wne  thr  bM  ::e^i  slirtu  n  vun  *- 
rhanges  IP  current  a'set^s  during  the  ,,,r  .ornorattop  were  ,1,...,,  Tho  nei  pn.rii  o|  41.11  per 

cf/x!  'h  1^*^  $4911,410.  Lhis  amount  lias  heep  car  share  mi  the  1 40,11110  ,  omnioii  .share- 

”'u  practically  ,p,  ^.-i^ing  from  sale  of  oul.slanding  enahled  the  eompaiix  to 

ilDcbanged  at  .  6_6.-.-.2  ^xx  Inlr  tnvcu  -  bringing  ibe  inral  nt  pay  dix  idend.s  aiiimiiii  iiig  lo  7o  ceni: 

*9  ijta.  tk.j  fi  om  credit  of  this  aecouni  to  $3,358.-  per  share,  prox  ide  tlo.miii  f.,i  loniin 
•  I.  .181.  hii't  iicin  m  current  ha-  in  -tatepient  o'  genciesand  inerease  surplus  to  .;';i,- 

1  hh.s  IS  nsrixp  o  >.,  i.t.,,,  for  ,.3,^^^]  .sijrplu.s  as  at  rieeember  3tst.  iOt  from  ijij.iio:;.  Working  lapual 
Federt,!  t,3x-es.  Inxestmen.  t,,  fixed',.,.-  inereased  bx  „.  v7s: 

L'hf  h  ""9  ■■•fhp  inrome  and  expe-ndinjie  a'--  *’9.7.  xvhile  laiiital  exiiendnuie.. 

which  IS  reserve  for  depreeialion  of  'nrome  am  r.xprnioj  e  c,, 

$922,320.  At  , he  end  of  1936  fixed  '9""’  '-’f  V'"'*’'  enrporaMon  is,  as  .immiihed  to  .>  .8.8 1  1 . 

assets  xxere,  earned  at  $1,377,1  17  and  presen’ed  on  :i  cash  basts  .1  I!  1  ,3  rsxvell.  pi  e.sideni  of  the 

depreeiation  reserve  at  $802,509.  Aeror.linglx'.  accrued  iniei-e.-g  .ip  in-  companx.  states  ibai  sime  .Xoxembei 

Diirmf?  the  nusi  xe:.v  the  .'..nir.-..,.  xestnirni>  a’ld  cumulative  hhercs;  the  eomiiany  has  had  a  cmi.sidei  able 


iiDrbanged  at  $626,332  winlr  tnveu- 
tortp.s  are  down  to  $3ta.96.3  from 
$369,581.  Chiet  Item  in  current  ha- 
biliitts  IS  reserve'  of  >279.156  for 
FederttI  t,3\es.  Inve.-lnient  m  fixed 
assets  IS  shown  at  41.561.55:’,  against 
which  IS  iTservr  for  depieriaiion  of 
$922,320.  .$t  the  end  of  1936  fixed 

assets  xxere,  earned  at  $1,377,1  17  and 


xva.s  ineieased  b'  4!:;5...91  i..  87s.'. 
,137.  xvhile  laiMtal  I'X pcuidn  ui 
auiouihed  to  .8:’.8.S  1  1 . 

.1,  I!  I  .nrsxvell.  pre.'iideni  of  the 
companx.  stales  that  since  .Noxemliei 
ihe  eomiiany  has  had  a  enn.sidei  able 


depreeiation  reserve  at  $892,509.  Aeror.ltngly.  accrued  mierp.-g  .m  111-  comi>anx.  siaics  inai  since  xoxemtiei 

During  the  past  vear  the'compalix  'estmenis  a’ld  cumulative  himrc-.:  the  eomiiany  has  had  a  emi.sidei  able 

purehased  four  shares  of  stock  'mnds  of  the  eo,  porat imi  haxe  falling  off  m  hoth  mdci.^  nceixed 

whirh  hfoughl  the  total  re-i -uered  in  exrhided  fropi  this  aeeouiii  and  and  shipments  of  steel  and  ih.ii  the 

the  name  of  the  eompanr  ‘t„  ',.351;  fne  halnm-e  ,hce:.  outlook  for  husinrs.-  e.uinoi  hr  em, 

.sharen.  .Vo,  including  thi.s  holding  ’The  inrorne  of  ihe  lorporaiinn  F’deied  as  laxmiiahle  as  0  xxas  at 

there  arc  399.164  shares  oijl-land-  for  1937  from  mieiest  and  dividend'.  ”  leai  ago.  It  i.s  impo- 

tng  earned  at  $763,821  tturplus  ac  including  prr„e..|s  of  ihe  sale  ..f  eihle  r.„'r.-as,  how  fa r  , he  rea,  , im, 

tin  i'*'-  LMLiuj  l»ui  w  ('  arr  lin|>oli)l  ibjjt 

...  -.'-4204  wHtiin  ;i  roji:'C‘n;il*lr  liiiu*  ;i  ;;in*'r;il 


•shown  above  ip  now  $1,233,122. 

Quinte  Milk  Products  Had 
A  Net  Profit  Of  $3,860 


If».n..,n  Ruir-IU  Th.  I'lnnllxlHl  I'llTlC!. 
rornnto.  — yirnte  'lilk  f’roduels,  '9''^' 
Ltd  .  had  net  profit  of  $3,860  in  ihe  [ 

vear  ended  Deceinher  .31.  1937.  xvhieh  ‘ 
i.s  equal  lo  19.7  ecnis  per  shaie  on 
the  ;i6.0iiii  .shares  of  eommun  stock  , 

outstanding.  This  euahlcd  the  eoni- 
[lany  m  pay  an  inilial  dixidepd  on  ’'^''’tc. 
I  tie  t  iimmon  stock  of  71...  l  epl.-  per  -'^'D 
r-liarf-  on  t'eiiniary  I.  ri:;8  In  I'C’.k  '' 

the  eompaiix  had  a  net  In  >  nf  .$771,  “ 

I'lie  prr.-eni  balance  .  heci  refleets  *'9lam 
for  the  first  time  the  eapital  reor-  '^1,'' 
gani^aliop  .if  'he  eompany  whereby  '  ’ 
the  L5oo  ,  hare..-  of  loriner  7  ix  i-  '9' 
('■lit.  preferred  .su.ek  log-eihe,  with  '''' 

dixidepil  arrrars  lotalling  t.'.C,  pe, 

eepl,  xxere  exeliailgraj  frir  t  lie  pi  r  ,-eiil  . 
rnmmon  mi  ihe  basis  o|  g'o  ..hares  ol  inxe-si 
I  oniinon  Im  r.-o  h  .--liarc  of  im  ierred.  ’ 

Working  capital  ha:  heen  inereased  f'dioxv 
In  S'io.qtn;  from  837.918.  Irieliided  m 
eiinenl  a, -sets  of  .8(1, me'  are  cash  at  f’l'’"'!' 
$20,983,  neeixalibv  of  $13,993  and  I’t'erei 
inxentories  of  85.562  I'litreni  li.a-  'oiiim 
li  ilies  total  $|ri,9il«,  chiefly  m  .ic-  ’'a-i' 
eoiinfs  paxable  (  a(iilal  asset,,  ate 
rliown  at  876.153  after  depreeiaijon. 

The  36.09(1  eomiitmi  .'hate  arexal- 
ijeil  at  $in(i  'i|p  1,1  the  liatapre  hi  i  t  'I  '’' 
while  capital  rurplus  i-  $2,255  and  porall 
earned  surplus  of  $3,975  m  .Moi 


,  .  ,  ,  ,  .  ,  1.  a  «<<i  1'.  max  cx.itiu  1.,  i  w  aie  no  le  1  1  iii 

Stork  dtxldend,-  tmalled  8|ll.,».9  1,.  ,  ,,  .  , 

,  ,  ---gr,,  xxiiiiin  a  roarionat.le  time  a  gineial 

pen  es  fm-  llir-  x  e;ir  xxe’e  .i....h9f 

,  ...  .  iioprox  emeiii  in  dfiiianil  for  'lei- 

r  hesp  expen.-es  to::eiliei  xviih  pax-  '  , 

.  ,  .  1  r.  pioriuels  XXIil  ensill 

meni  of  $179,170  lioiid  iniere.:t.  left 

pe,  me,, me  fm-  Ihe  xe,,  of  .4295, n6.  '  urreni  asseis  loial  $025.;;i::  of 

xvineh  tog-eiher  xxol,  ex  I  ramd  IPH *106.968  ,s  eash.  ,89o.3.-,'.  r- 
mrrime  of  .41.,  712  ami  a  eredii  of  ’9  invo-lmenis  which  haxe  a  marke, 
over-proxision  for  1936  laxe-  of  82,-  value  of  D,6..59  p  .v  |  is  in  re- 


Tota!  assets  show  little  change  for 
the  xear  at  438, 178.587  a-s  cmiiixared 
with  $38,811,731  and  pnneipa!  chan¬ 
ge:-  anions  ili.'  mdixidu.il  items  ,ire 
all  iiii-ease  'll  reeetx-;i hies  to  S.S'i. 
15:;  frmii  .4339,9.',',;  tin  enloro’.s  Uli  at 
$89  1,257  from  8.,I7,l.';i:  fixed  .issels 
,i, , XVII  a  I  .4,”.i;  33:4.608  from  $:;6,J5'i.o  | ; 
.illil  e.i  -li  III  esei  ,ixx'  ihi'x  n  .t,  .4ii.,i;,l3l 
from  8  1 .118  1  .500,  Viinuig  tile  li.ihili 
tie-  hank  lo.iiis  h.ixi-  heen  reiliieeil 
to  43.30:;  38ii  from  $3,577,32$:  pax- 
ahles  .’ire  up  at  .'512.37:’.  ft  om  $:;il. 
ICO;  ,nnl  .--nrplus  i.-  liown  at  >3ll.-i 
185  from  8tl5,ot;i.  I 

GUARANTEE  CO.  i 
HAD  A  GOOD  YEAR 

j 

Total  Income  Of  .$187,180  In 
1937  Compares  With  $155,- 
963  The  Preceding  Year  : 

I  he  Duaraniee  rompany  of  .North 
.\nieri(  a  rep,,ri.s  an  inempe  of  $187.- 
I8ii  f,,r  t'':;7  This  eomixares  xxith: 
8’.55,ii::;  m  Ilie  preceding  xear.  Ihe' 
im  r'  :'.;(•  h,  mg  mainly  due  lo  a  rl.se  i 
in  profit  fiom  uniierxvriting  in  $31,-' 
It;.'  fi'im  the  1936  figure  of  $:;.55l 
Xft'  ;  '.I  '"mg  ,,rf  Ihe  :umi  of  $500,521 
f' o:o  'n\ I- -I  mem  portfolio  in  order' 


mpioxemeiii  m  df-maml  for  .sieid  i,,  proxi.li-  iiiiifnrmii.x  In  the  com-' 

n, , duels  XX  dl  ensui  "  l>anx'.  van, ms  reports  lo  federal 

I  urreni  asset.:  total  $025. ;;i::  oinl  iirm  i  .n-ia  I  governmriils.  it  hav- 

vliieli  .8Iio;.'o;8  is  in  cash.  ,89n,3.','i  r-  heen  decided  lo  diseoril  in  lie  rar- 

n  inx'Osi  menis  which  haxe  a  marke,  r.xiiig  iln  seeiirilies  al  Ihe  xallies 
■alue  of  4tih.59t.  .V|'ii.:;i8  is  in  re-  anlhori/,-i|  iix  the  In.-iiraiiee  Depart- 

■eivaldes  and  .45111,26$  i.s  in  invi'ii-  ,  ment.  and  after  transferring  $50n.- j 


sh.ires  of  $L5n  per  sharf  f'"'  the 
year  1937  and  $2  62'..  pc:'  share  in 
fiill  se, III  mem  of  arica'  -  m'.oixing 
a  total  di-hur.-i- nil  m  of  $365,1  1:;.  a 
balance  of  -urplus  miT.n’e  remameil 
of  8191.53$.  xxineh.  xxith  the  :mi'idil. 
nf  $.3.:;5$.:',77  arising  f rmn  the  sale 
Ilf  mxestments,  brought  ih'-  tm.i!  a* 
Ilie  credit  of  earned  -urpln-  .l(■(■mlnl 
at  Deeeniber  31st,  193,7.  to  53.,i  19,9  1 
"  at  llei'i'inher  31st.  I9:'.7,  tlie 

in\ e.sl  men  t  '  of  x,ii;r  <  ">i  porai  imi.  .a- 
toed  at  .89.110.10,-,.  wire  dr,  id,, I  a 


.  ,,f  if>  .  value  of  4ti,;,.-,nt.  .V|'ii.:;i8  is  in  re-  anlliori/,.d  n.x  ihe  In.-iiraiice  Depart- 

.  ■  ,  .  ,  ,,,„  ,.,.-,10  crivaliles  and  .45|n,36$  i.s  in  iiivi'ii-  .  nieiii.  ami  afler  transferring  $50n  .  ; 

'■■■  '  ,  ,  r,  ,.f  lories.  I'urrent  I  iabil  it  ie  -  of  .4|l3.7o6  ono  Inmi  I'miimgeiil  re::erxe.  there 

earn.'il  aeemmis  pavabie  of  876.806.  rema  ned  a  hala.iee  of  $186,657,  as 

*  ■'  put\ HV  Ili  u  ’  .-i’  '  \  t  a  aCs  p»M  ilhio  rtf  1 1 1 /MMi  Hiif)  fl  i  vidoivl  ‘■“HI  pH  I'f’fi  u?th  a  \rar  a^'n  i 

.lislribul.on  of  dix'denils  im  Mas--  .\  „  |,p„  Ihe  net  ihalige  in  x'a  I  m.  I  im,.:  . 

gh.T,,.'.  r,  .  ..  nil  si.i,  are  carried  at  $61$,3$$  of  which  $69.-  w  ;i  .  a  yadi  of  $3i;6,91n  .\fler  cliarg- 

r'olxin"  '■  '9  ’’iid  4,,l'i,ii;:;  i-  xalin  img  diprceiai  mn  of  $7.59$.  arnl  pav- I 

-  'lY.  .'  of  buildings  and  ((luiimiem  afiei  de  mem  of  ihe  usual  dividends  and 

dU'iing  depreeialion  reserxe  of  homi-  .8'i7.l73.  a.  haliinee  of  :48|,- 
m.iinei  J72(;.9:;i.  The  I  lo.noo  ..iiare:--  of  -toek  .,$6  w  :i  ,;iiiiid  to  suridiis  aecoiim  .  | 

tr'''-'u  ^'9  ''arried  ai  .8910, iln-i  nbiitahle  Toia:  .  i,.  .-land  ;ii  8  l,56n,.',f;7. 

.'9  'O’  ‘  ;-iirplus  r:  unchanged  ai  .8116.531  tiiid  again -I  8(  'i'ei  333  a  year  ago. 

profii  and  lo-s  -ui'ldus  :-!aiids  al  In  adiliimn  to  tin'  usual  annual 

.fddl.tot.  iluidind  ,,f  13  per  eeiii  and  Ihe 


B.  C.  INDUSTRY 
MORE  HOPEFUL 


I’l'efen-eil  si, 
'  oiiimon  .III, 
|■■^-h 


..t  n  [Vlay  Gain  Benefits  As  Result  Of  | 
'  '  Anglo-American  Trade  j 

. .  Treaty 


T  he  Gracious  Spirit 
^  of  the  Grape 

L3  is  most  truly  repre- 

ti  senled  in  that  noble 

CON  VI  DO 

Grown  and  bottled 


aged  30  years  ji’  hv  hm.  m  19.33.  w 
wood  before  being  expre.:  freight  u 
offered  for  sale.  tliat  period  from 

You  are  the 

quality  in  Convido 

Port.  '  rajlxvax-;-.  xx a  .  the 

Convido  is  never 

sold  in  bulk.  .  ..l.r.'''-'!:’,? 


•  r  .1  Vanrnuv#r  BureatJ  Th«  Kioancial  lim^*  , 

ifi’l  Ihr  ;ui;vjnl  t»r  tlv  '  h‘ 

iml  porall'iii  IS  (ailed  fm-  Marrh  3  next  .iinmiw,  ,.i  I..  1  o  nm  0,1  1 

m  .Mom, cal,  ".’"'I.  $0'";;'  K'''-'"-!.'  '= 

ger  lieiielil,.  from  the  Dt  I  a  \\  a  .1  g  I  ee- 
s  1  -T-  I  ment-  Ilian  anx  oihc-r  prox  in,  r  .  ex  , 

e  Uam  Bus  And  1  ruck  ,,,  qorixr  important  gains  Inmi  , 

Traffic  In  Saskatchewan  ih,  i.mn  ;-  imi-  nrr,  re,i  in  the  ('an  p  ,. 

_  _  ;if|i;tii  C.S.  HLM  (•Lni'''iif .  Spn!\P‘-  ,  jj, 

1)4  Burriiii  1  Hr  I'lnanct^l  Timr*  Ittf’Tl  ti»f  tii;ili\  itf  llio  icjitliim  iivlll.-- 
ma  .6taitlilig  inerease  in  the  expres-ei|  •  ii  l  n  |,',ei  im,  with  the 

hmi  of  bus  and  inn  k  iraim-  irngot  ia l.le  em„modilies  an 

im,  I'-  rexealeil  m  the  alimial  timini-il  at  W  a::hing1o,i.  and  said 

of  the  Sa-kateliewaii  lligli-  "'o'  'I'o  I'-'  '''os  exmi  longer  and  p 

'raflie  Itoard  here  fm  the  xear  'ome  I'mnprehenMX ,  than  they  had 
I9';6  lo  April  3o.  I'i:;7  (■\peit,(|  l.iimher.  fiirii.  fi.-h  pm 

hat  period  hiise-  pi'nx'ided  ;-i'lie  duet''  and  lead  and  /ine.  ati  fo  o 
.erxice  over  5.i;65  mile'-  or  an  dimed  in  laigr  xnlunie  in  llii  pm  | 

;.  e  of  36,  per  eeni.  oxer  the  vinee,  have  been  specified  among  ,,r 

lU.".  xear.  w  tiile  inmk:.  operated  "ii  xvhirll  Hie  fniled 

7.2$1  mile  :  eherjule,  lion- ting  ■'’^'ale.  max  gram  dulx  |■,•,|l|,■l  imi,'.  „ 

ennipe,  It  top  witli  ra  1 1  xx  a  x '-  h.'  "  '■  bope,|  ilial  the  ,9  mri'iea  n  eon-  ,1,,, 

'*  rent.  The-  number  of  p.'is.sen  (('  :imi..  xxill  ml  el.  ,-^t  lea',  in  na ,  t . 

earripd  n,  the  period  under  pmlialde  to' si,  m  llte  Mi  ili-  h  |■r,|| 

V  XX  a.s  385.736  or  In  pr ;  eini  m.irkel  when  the  lexn-mn  of  Ilie  An  ,-r| . 
than  the  niimliei  who  Iraxellerl  trade  agreement  ha  fieeVi  ,,,, 


Wide  Gain  Bus  And  Truck 


Bureviii  1  Hr  Kinanci*»l  T»mr»  IfKTl  tii 

Uegma  .6taitlilig  increase  in  the  tries  (xpre 
opeiaitmi  of  Inis  and  iriick  irams 
portatinii  I'-  I'cxealed  in  the  annual  nouiii^il  .ii 
report  of  the  Sa-kat  eliexx  an  High-  that  Tlie  I 
xx  rix  Traflie  I’oard  here  fm  the  xear  tnure  i  ,|iii) 
Max  1,  I9;6.  II,  April  3ii.  I'C’.f  ,'vpeet,,| 

In  that  period  Imse  -  provided  :.rhe  iliiei"  and 
dule  •.erxice  nxci'  5.i;65  mile'-  or  an  diiecrl  in  I 
inerea.  e  o'  31;  |ier  eeni.  oxer  the  vinee,  hax 
piex  imi.s  .xear.  xxtiile  I  niek  '  iper.i  1  ed  I'cm"- 

mi  a  7.2$1  mile  :  elierlule,  ho,,- img  •'■''ale.  max 


w;i.  a  ga'ii  of  $3i;6,91n  .\fler  iliai'g- 
img  ili'pri  eial  mn  of  $7.59$.  and  pa,v- I 
oieni  of  the  usual  dividends  and 
iiomi-  ;i'  $'17,173,  :i.  hiiliiuee  of  :48|,- 
■’$6  xx  :i  isii  i  ild  to  sui'idu.s  aecmiiil  .  | 
I  ota:  .  I,-  ,-iand  ;il  8  l,56n,.',f;7, 

again  I  8(  'i'ei  333  year  ago. 

In  adiliimn  to  tlK-  usual  aumial 
di'iilind  of  13  p.-r  eeni  aD'l  Ihe 
't  oal  anniml  limiii.s  of  30  per  eeni.. 

d:  ('  loi',.  dei'lareil  a.  :-|',eeial  Im- 
mi-  o'  'i.i-ee  p,.|-  eeiil.  on  the  paid-u|t 
c.iimal,  pa.xalite  April  15  lo  ahsre-: 
loiiilc'  of  recHi'il  .March  :;i.  I 

"  annual  luc'fling  al  wliiili 

I'cr  lent.  o|  the  ,,ulsiamiing 
-'oi'k  I'.a,  repre.seuled,  Ihe  folloxving 
n'li'  il"'  XX,  ;e  I'leeied  for  the  en- 

sniiig  .xeai  ,  Henry  Is,  nawling.,.  .-tir 
’  ''9  rl<  I  lordoii.  ( ;,  1:  I-:,,  i-'r;,  n  p 

ll'iii'.x  Tatnall.  I’hilip  Sioek- 
.'9"  Om-ge  W,  .Mian.  K.(  ..  Ho,, 

I  bom."  .Mn  arn.  I’.i'..  W  illiam  I-t, 

<  had  .X and  ((eorge  H  L’eanex 
.)!  a  -nil- equenl  nieeliiig  of  Hie 
'""'Id  Hiiir.x  I-;,  flaw  lings  w  a. 
'■b'l  i'il  III',  .-njeni  ;iiTi|  managing  d,. 
'''''or  aiiri  g||-  I'liarles  (Pirdoii,  (I, 

*’  b-  ■  X  'ee-|ire  -Iilen,.  William  S.  ^ 

'  hailxx  I.  was  reappointed  .veere- 
lar.x  and  1  rr;i  iirer,  and  (1.  .1  )Iaii- 
i|er,  am|  W  I'ouller  ai-.-i.stanI  .ee- 
reia,  im  , 


Real  Estate  Loan  Co.  Net 
$20,043  For  Year  1937 


by  the  one  house,  their  eompnition  xxitli  railwax'-  h.x  "  '  ■  bope,|  ilial  t1' 

Warn?  &  Co.,  of  12  pm-  rent,  i  he  number  of  pasr-en  :  imi xx  , H  , ,H  rt . 

Onoi-fo  -9rfi  larned  in  the  period  under  '"<■  loniMl.le  Iom, 

Al^  ^  ’  ''9'I9W  xva.s  3$5.736  o,-  I . .  e.n,  "'■"•|''’l  when  Ihr  re 

Since  1670.  Always  ,U  ,,  ,oiml,ei  wh,.  Iraxrlled  =bi  I  .6  trade  agi-e 


niiirr  than  the  uumbei  w  Im  Iraxellerl  81"  I  ,-  irarje  agreement  na  fieer 
hv  hif.  in  19.33.  xxhile  the  anmuni  "f  ma'Ie  efleeiixe  Shingle  mamifai 
expi'es;  freight  111,', -ease,]  Iri,  lime-  I'lirr:  a  I'f'  Impi  ng  t  ha  t  ijUi'la  i'e'-H'li' 
that  period  from  136  fop;;  to  Lilt  "''U  ,n  tlie  Lniled  State,,  niarl.rt 


Ion.’  where  ah,, lit  7.5  per  erni  ,,r  liif  H  '  . 

I  Udl,  a  1  tug  the  d*  x  eloppirul  ,ir  Pioliuell'ip  i;  -old,  xvill  be  |"la.<eil 

Irui  k  fieigl't  and  the  lorr.  to  the  There  ih  do  duty  on  .vhingle:'. 


'  "III',  r;,  al  I-:  tale  I.oan  i 
'd  '  an.ol::.  l.iil,,  |9:;7  net  larnuig.., 
•■'fl'  r  pi  ox  id'll.'-'  for  iiilPi  r';,  ami  e-, 
I"  h  '  1,1  iimm  X  liorroweij.  niaiiage- 

i  ix.'i. 11,11  ;iiid  real  ,  .late  r\. 

.  ■;  III.  nin  I ,  ,!  lo  $30.0  p;  'I'ljf. 

ff'llo"  II.-  .inmnnl:  xx'.gie  a  ppropri;,, 

I'd:  4  1,1,1  hi  |ri|-  3'7.  flixirp-iif)  p,.|- 

mini.  .811  onn  f,o-  rnorlgage  rex.rrxe. 

’"I  '.r,  rl■s''|  "  e.  and  5  |  .-.qn 
"I'etm'-n'  I  (  I  1  ' f  :  Durmg  Ilie  x ma  r 

tbi  i  :oii'  .1111)  lo-  Pilin,-,-  inerea:.ef) 


I  I'ajlxvax-;-.  xva  -  flic  fact  that  the-e 
modern  Iran:  (lori  carried  75.it  1 
tons  of  mereharidi;  e.  while  jn  I'l:;;; 
I  Ibex  i-.arrieij  onix  19  t  ( 3  lijn  an, I  !  I.i 

1233  C'uly  3",6(2. 


carried  75.it  I  '|  be  Lina  Dei,')  I  ’limes  rcaejp's  a 
i;  e.  while  in  rc;;;  class  of  people  XX  ho  .'ire  inlorestril 
19  (13  ton  anil  in  .ind  able  fo  Imy  inxesf uiPiif  8c,'ijjj. 

(ips. 


"I'etm'-n'  I ,  I  ,  ' f  :  Durmg  i1ie  ye;)  r 

tbi  i  :oii'  .-im)  to-  t,ilin,-,-  inerea;. cf) 

f  "onj  .8:1  7 1',"  lo  .$  (11.3(15. 

I'll  ■me  fruo  Miter  t  or,  inx'-',.  (. 

nie,i'  .  I-  i|,,  ,  ;|  .ti;$.8;;6.  a;>  e,),)). 

pa  I, ‘I  xxit'i  873  171  1  'ear  eai'lier 

I'll:  ha  .  been  largel'  i.,rf-..et  bx'  re 
<li|'''■,|  o|..  I  -Iijiir  ex  pee  e-  :oo|  Ho- 

'o  1  I'lrein:-  are  onl.x  .$290  |r-  iljan 
the  figure  for  1936 


ANNUAL  REPORT  OF  THE  DIRECTORS  OF 


The  Goodyear  Tire  and  Rubber  Company 


OF  CANADA,  LIMITED 


.Vcw  Toronto,  February  1st,  HiS. 
TO  THE  SH.^REHOLnERS- 

T’our  Board  of  Directors  submits  a  Consoild- 
ated  Balance  Sheet  of  THE  GOODYEAR  TIRE 
&  RUBBER  COMPANY  OF  CANADA,  LIM¬ 
ITED,  and  Its  subsidiary  companies,  with  your 
auditors’  report  thereon,  which  sets  forth  the 
result  of  the  operations  for  the  year  ended 
December  3Ist,  lO.t?  and  the  present  financial 
position  of  the  combined  companies. 

Tile  operations  of  the  combined  companies 
for  the  vear  have  resulted  in  a  profit  of  $1,*>10,- 
867.01  after  rharftinit  all  manufacturing, 
sellinit  and  administrative  eipenses.  income 
and  other  taxes,  but  before  providing  for 
depreciation ;  from  this  amount  there  has  been 
set  aside  a  reserve  of  $546,510.68  for  dcprcciii- 
f  ion  of  buildinfts  and  equipment,  leavinft  a  net 
profit  of  $I.564,347..43.  This  amount  of  net 
profit  represents  a  decrease  of  $151. 006.71  In 
comparison  w  ith  the  profits  of  the  year  1036. 

\  comparison  of  tho  operations  for  1037  xvith 
tho  previous  year  shows  that  whilst  there  was 
a  satisfactor.v  increase  in  the  volume  of  sales, 
the  .vear  1037  was  marked  by  wide  fluctuations 
in  the  market  prices  of  rubber  and  cotton.  For 
example,  the  market  price  of  No.  I  Rihbcd 
Smoked  Sheets  fluctuated  between  a  hi)th  of 
27c  per  pound  to  a  low  of  14c  and  1-1  16  in. 
Middling  cotton  from  a  high  of  I7.75c  per 
potind  to  a  low  of  O.bOc.  The  market  pt  ices  of 
tliesc  materials  were  low  at  the  year-end  and, 
accordiniily.  the  decline  has  been  provided  for 
in  valuinil  the  year-end  Inventories  and  com¬ 
mitments  on  the  companies’  usual  basis  of 
cost  or  market,  whichever  %vas  lower. 

T’hc  net  carninits  for  the  year  were  equi¬ 
valent  to  $4.14  a  share  on  the  257,260  shares  of 
Gommon  stock  outstandintt.  which  was  sliitlit- 
ly  better  than  the  earnlnjts  of  $4.12  In  the  year 
lo.ty.  but  less  than  the  $4.73  a  share  earned  in 
lO.tb. 

\s  in  former  years,  the  profits  as  shown  by 
tliis  .-\nnuat  Report  include  the  profits  on  the 
export  business  for  the  previous  fiscal  year  of 
I'*.36  but,  on  the  otiier  hand,  they  do  not  in¬ 
clude  the  accrued  profits  on  export  business  for 
10.17  estimated  at  approximately  $250,000.00. 

Tlie  followinjj  summary  sets  out  the  manner 
ill  wlilcli  the  profits  for  the  year  have  been  ap¬ 
plied  — 

On^olidatcd  ner  proAts  for  th» 
vrar  Sl..5b4.347.3i 

Add  Provision  for  d^precia- 

(io9 

Profits  hrfore  providing  for 
depreciation  . 

IMHPOSITION  OF  Ft\OS 
fHvIdends  on  Preferred 

BMHk  %  .«00.M90.«NI 

fHvidrnd^  on  (inmmon  stoiL  1 .28t», .100.00 


I  ipended  for  additions  in 
plant  nnd  niulpmenl  met  > 

Iricfesse  In  niisiellnneous  In* 
«rsinients 

<.o5rrntnent  Bonds,  reserved 
for  Preferred  Stock  Re- 
<lrifiptlon  Fund 

I**.!!*  fnstalmcnt  t 

PM7  Instalment 

Increase  In  deferred  charitrs 


Deduct  Derrease  In  net  cur¬ 
rent  assets  *ir  svorkina 
1  npitnl 


SS^M2.77 
’.A, 431  31 


412.07b. IH 
$1.^10. Rb7. Of 


.5  provision  of  $.546. SI*). 68  for  arcruinji  depie- 
rlatlon  of  hiiildliifis  and  equipmeni  was  made 
on  the  basis  of  tlie  companies’  usual  rates  and 
the  accumulated  reserve  f«)r  depreciation  now 
stands  at  $7, 612, .W. 86.  ,\ftor  detliictiii(j  iliese 
re.serves,  the  net  book  value  of  thx'  plants  and 
buildinfis  is  only  38.4'^r  of  tho  fiross  book  value 
of  these  assets  and  the  maniiractiirini^  cx|uip- 
ment  of  the  rubber  plants,  incliidiii)!  installa¬ 
tion.  stands  on  the  bottks  at  a  net  value  of 
13.379$  of  the  tlross  book  valor. 

Durinft  the  .vear  I*)37  we  complcti'd  two  lariie 
additions  to  our  plant  in  Boxxmanvilie  and, 
besides  the  usual  annual  expenditures  for 
additonal  and  new  machinery  at  tlie  various 
plants,  made  a  very  considerable  incrca.se  in  I  Im 
maclilnery  investment  al  onr  St.  Ilyacinflie 
cotton  mill.  'I'lie  capital  expenditures  at  Boxv- 
manville  will  enable  us  to  liandle  onr  produc¬ 
tion  there  miicli  more  cfticienily  and  at  S(. 
Ilyacintlic  will  ftreatly  increase  the  producti- 
vlt.v  of  that  plant. 

Full.v  adccpiate  reserves  have  been  esLihlislied 
to  meet  all  probable  losses  in  the  reali/ation  of 
Accounts  Receivable  and  provision  lias  been 
made  for  all  iisceriained  liabilities. 

By  reforriiift  to  the  Balance  Slieet  it  will  lie 
noted  that  the  companies  liad  no  hank  indebt¬ 
edness,  that  thecasli|on  hand  and  c.ilt  loans  and 
fiovornment  Bonds  aftjireiiali’d  .52,4i31.3'M..$2, 
also  tliat  tlie  cash  balance  alone  was  .$1.0‘).$,- 
577.32,  xvliieh  xvas  suhstaiitially  txvieo  tlie  total 
liahililies  of  $.547, .446. 68.  In  citnsiderinti  this 
saiisfactorx  cash  position,  it  is  pointed  out 
that  Ihe  lij’iircs  as  sltown  are  after  paxin()  all 
dividends  tieclared  dnriii)X  tlie  year,  which 
aiifircjlated  .51 .586, .400. 00  represented  by  «ir 
■5,400.000,00  on  tlie  Preferred  stock  and  the 
usual  dividends  on  257.260  sliarcs  of  Common 
slock  amoiinttnU  to  .52.50  a  sliare  plus  the  ,’xtia 
dividend  of  $2.50  a  sliaic  declared  and  paid  in 
January  l'M7, 

T'hc  total  ciirreiit  assets  amount  to  5'LI,L5.- 
2.55.71  comparcti  with  current  liahililies  of 
.5547,346.68.  or  a  ratio  of  over  seventeen  to  <.>ne. 

The  total  amount  of  all  taxes  paid  or  to  lie 
paid  by  or  Ihroiitih  xour  x'onipanies  diirinii  ilte 
year  l').47  amounted  to  $1 ,216. 278. .42  in  x'om- 
parison  with  $1 .1 1'>,,47S..42  i>aid  in  l'».46. 

Just  now,  when  taxation  ami  tarifls  are  so 
much  under  consideral  ion.  it  is  timely  todraxv 
attention  to  tlie  value  of  t  he  aiitoinot  ive  iml  11  s- 
trics  to  this  (ioiint  r>  .  I  hcse  indust  ries,  as  xvcit 
as  all  other  secondary  industries  in  C.'anada, 
liave  heen  developed  under  a  very  definite 
National  Proleclive  Policx  over  the  |x;ist  fifix 
.years.  These  secondarx  industries  are  an 
Integral  part  of  our  economic  si  rod  ore  and 
responsible  for  a  larjle  share  of  eniploxment. 
investment,  ca|>ital  e(|iiiptiient.  prododion 
and  taxation.  The  (Irealesl  care  should  he 
observed  by  our  (ioveromenl  re|>resenlalixes  to 
preserve  these  established  assets,  to  retail) 
iheiii  in  Canada  and  to  improve  their  |»osiiioii 
so  that  they  max  he  made  even  more  vahi.ihle 
to  the  people  of  1  liis  Count r\ . 

M  present,  when  there  is  so  mucli  oncer* 
tainty  in  world-xvide  comliiions  xvhicli  ma.' 
alTi>ct  t’eiieral  business,  it  is  difficoli,  if  not  -im* 
possible,  to  make  a  dependable  forecast  of  ih'’ 
activities  or  results  for  the  year  I').48.  Moxxevei  ' 
your  Companies  have  sufficient  s(ren<2lh  in  all 
pha  ,ses  to  satisfactorily  deal  w  it  It  problems  and 
conditions  as  they  -.irise. 

The  cooperation  of  out  siockhoMeis  and  the 
members  of  our  entire  oroanir.ai ion  has  heen 
continued  and  is  much  a|)preciatcd. 

A.  (;.  P,M<  I  KI1)(,F. 

Pi  osideiii . 

On  hcitalf  nf  tlie  Boartl. 


The  Goodyear  Tire  and  Rubber  Company  of  Canada,  Limited 
and  Subsidiary  Companies 

CONSOUDATED  BALANCE  SHEET,  DECEMBER  31.  1937 


n  RrvLNT  \M)  WORKING 
SSSETS: 

,('a.sH  $1,01)3 

( 'all  loan^arH  Go\’r^n- 
monf  HoPfN  at  coat  or 
iparkrt  whicHover  ia 
loaor  I.,’j37 


M.4UIIJITi;.s 

<  ITIIILVT  M ABM.ITIK'^; 

Gurrrnt  acrounf*  r»ayahlr  .  . 

Ivcpcrvr  for  income  aiuj  oHier  Jaxra 


i:>A.<»fih.  1 1 


I. . 937.$  1 7.00 

SU.OIH.aofi.lO 


$1.044. 07*. no 

a;  0.4 12.00 


^'•rolJn^8  rrrrivRhl'' 
l.rvA  TLrfirrvp  for  had 
and  doubtful  ac- 
tTiijnlp 

Inventor  np  at  coPt  nr 
rnarUpt,  uhirhrvrr 

lotff'": 

Ei.ii*’Had  sjood^ 
rioodp  in  prnrrM 
Raw  matrria'p  and 
supplies 


M  I  Sr  K LL  A  N  KDUS  I N ^  KST  M  K NTS 
'lofkp.  bo'idp  and 

PREKKRUKD  STOCK  UUOEMI’- 
TfON  KUNI»; 

(invrrnmcnt,  BondvP 

ILKM.  estate:.  BGILDINGS. 
PLANT.  MArHINUUY  ANI> 
E:oI  IPME'.NT. 

DEET.nUKO  GHAUGUS  TO 

oPE:RATir>\S: 

InsuranfT,  tatep  and  milp  iiaid  in 

advatu’e  . . 


4.700.1 1*  fja 
$9,GI.7,Co5.7I 
1R7.I0.T.40 


TiE'.SLia  KS; 

For  dcDret’ial  inn  nf  huildinj^.  plant. 

niacHinpry  a»»d  Dfiuiptncnt  7.fil2.aM0Sfi 

!•  or  raw  inatorial  4  Mnimilmcnt5 .  .  .  .  .  Mfi.Ifia.fi.x 

t  APITAL  ST(  U  K  : 

Fi\r  nrrront  C 'iimulat  jv f*  RndecninMe 
Prrfrrrrd  Stn»  k : 

.Aiitbnri’^rd 

ton.noo  «harr^  nf  t.Mi  on  rat-li  .$.51,000,000  oo 


iMund  and  fiiUy  fiatd 

120.000  cHarrs  of  $,»0.00  rarh 
t  'f*innfon  Stork : 

.Autliofi/ojl 

290.firt0  shnrra  of  nn  par  vain 
whirh  2i7.2fitt  sharrs  Havo 
i«::«»jpd 

<  'apitai  Surnlu:5  . 


$  I2®.H;5»too 
loa.or.H.oo 


SI  RPfd'S: 

Batani’c  aa  at  .laniiarv  I. 
io:i7 

T'rofit  for  tiff  \’rar  endintj 
Drromhnr  !It.  IPJIT. 
Heforr  j»foviHtnj»  ftir 
dnprnriatinn,  liuf  after 
deduct  inj;  int  omn  t^x  , 
liTJSS  Reserve  for  depre- 
I’lalion 


Drdwel  r>i’«  ideiid^: 

On  five  perernt  Prefri’-tid 

Stock 

Dll  DO  par  value  Gommon 
Slock  .  ^ 


01 

r,4«...io.fiR  I  .1.1 


|i  :;oo.nno.oo 

l.:JHfi.:ioo  00  I ..’.Krt.-'ino  no 


To  .’’harpijolHfrfi  of  1  h#  •"n.irjvfar  Tirr  and  Kubbrr  ("omitaii.f  of  (  anada.  Liini'erl 

U>  li.i\c  mude  :in  o\auii nation  of  the  rnrLsolidafH  halan-  f  Flieef  of  The  t  iond)  car  Tire  .-fiid  nultber  t  eno  1.111.4  of  ranada.  |  irnifnl  ami  iiu  oihsDfi.Trr 
I nnipatiiep  as  nt  Dc’cirher  31.  IP3»  In  mnncctior  (herewith.  «e e^aniinrtj  or  fe-  (pil  n-’i  »'Uitt mj:  rn  onl?  nn'j  itthe-  i  iippoi-iiiiw ,.y  pfriii'r.  nntj  I’hi^iherJ  ;)!| 
ilirttiftirmiOHin  an<l  rxplarialioiiH  whirh  we  rerjuiriwl;  we  also  made  a  ceneral  review  nf  ihe  aeeouniing  iik’MhhI:  ant]  of  inn  iijK-rat  in^T  aii'l  iiieDiiif  at  ro’inf.' 
fur  fhe  year.  Hut  oijr  au'lit  of  the  tlelailed  fran8a‘’ljon!4  was  rnntined  foliiniirti  test*,  fhrret'f. 

\\  p  HaH.fied  oiiri-rKes  that  all  ehareeF  lo  Proporfy  .Aeeounta  are  in  rcypret  i)f  aelnal  ad'li t ion* .  atnl  ■xiiflicirni  r»rii’.  i  .mn  Im.s  been  ni.Mlr  fov  aei-i  'jini: 
ilrprr,  laiitin.  The  atoeka  on  harnl  or  emit  raeted  for  have  lieen  taken  and  \;ilur<l  Hv  fhe  ( at  eo'f  or  m.irket  nr  nr.-,  w  hit  he  \  it  were  lowrr;  *  Im 
Had  deHf  reHcn  e  if  eon.'  I'lerrd  Miff  ient  fo  pnn  ide  for  nil  tloiiHffnl  aeemtnfn,  tlie  Hank  lialaii'  es  a 'hi  call  h'an.*  were  cDtifirmril  Hy  irrl  ilie’iit  .  aihi  we  hav  e 
taken  all  rra?w)ii;*Hh’  !'rt»fa.ii ions  tt)  oiifselves  thal  ainiaHilitlraa^  at  Drtrn'Her  'll.  l!'.37  are  nn  h|f!e,|  m  fhe  Malaiire  Sheel 

?i)  o’jf  opi»’!nn.  ba^ntj  ti|inii  sijeh  examination,  theaiuie.^ed  emisolidsted  Halancr  sheet  is tlrawn  up  «.t>:t|.  fnrvhil'U  a  »riie  am!  eorreet  v  irw  of  f  lir  x  i;,f^ 
t)f  the  aftajrb  of  the  mniHined  •■"nipantrmf  at  I)riefnlK*r  dl.  antj  f  herebult;)  from  'he  oprraimnr  Inr  the  .\ear  end  in"  ttii  that  tjale.  accnr'liii;  tti  f  hr 

U’’  t  (if  (I'lr  informaHt^n  .»r>d  the  explTiiationa  ?»ven  to  »js,  and  ap  shown  by  the  li'>*''kr  «*f  ‘he  ( ftiintanieii. 

I’TfIt  1;.  W  .VlLIIHt'ISI.  A-tn. 

( ’li'irf'  retl  \‘fDijntani'L 
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P  A  UIOMSON 
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piid  (.pn(  |#4l 
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AAAlNfsiit  Trcasurri 


.  P  V  FfCIIARPb 

General  Sairr*  Mutmiier 
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YEAR  OF  NOTABLE 
PROGRESS  SHOWN 
FOR  SUN  LIFE  CO. 

Expansion  Both  In  New 
Business  And  Business  In 
Force  Durinf;  1937 


¥  •  ^  ¥  M.  I  P”*****^  utility,  indiislrial  and  mis- 

Lite  Insurance  rayments 

^^1  ■  M.  1  I  total  asKfits,  while  the  proportion 

^^fOS6  lO  VV  ^/irOD  ▼  211U6  '  rcpreBenlerl  by  common  Ptocks  is 

^  now  Policy  lo.'iiis  :irc  down 

.  -  _  -  I0V4%.  the  lowest  proportion  for 

Sun  Life  President  At  Annual  Meeting  Draws  Interesting  many  years.  Mortcactes.  r-ii  c,si,n(r 

n  II  I  t  oi  •  '¥'  I  1  cash  and  miscellaneous  items  make 

rarallel  In  showing  1  remendous  Economic  Value  Of  ;  up  the  balance. 

Life  Insurance  To  The  Dominion  '  """ 


a  II  I  1  oi  •  -¥*  I  1  cash  and  miscellaneous  items  make 

rarallel  In  showing  1  remendous  Economic  Value  Of  ;  up  the  balance. 

Life  Insurance  To  The  Dominion  '  "i"  'Z 

.  _  ..  lower  rales  of  interest  of  securities 

ITALLY  INTERESTED  IN  ROWELL  COMMISSION  yielding  higher  rates  hare  naturally 

i  had  the  effect  of  reducing  Che  aver- 

-  -  -  —  I  age  return  on  both  bond.'  and  mori  •  | 

The  outlook  for  business  and  industrial  conditions  in  the  face  of  the  gages.  This  reduction,  however,  has 


VITALLY  INTERESTED  IN  ROWELL  COMMISSION  yielding  higher  rates  hare  naturally 
ASSETS  UP  $53,500,000  'had  the  effect  of  reducing  (he  aver- 

- - -  -  -  -  —  I  age  return  on  both  bond.'  and  mori  • 

Anurances  In  Force  Again  Ap»  for  business  and  industrial  conditions  in  the  face  of  the  gages.  This  reduetion.  however,  has 

proaching  3  Billion  Dollar  in  the  United  States  and  the  investment  and  taxation  prohicm.s  : ''cen  fully  offset  during  the  year  h> 

Mark  Standing  At  $2,896,-  ’'''®  '"S'fanee  as  an  institution  were  dealt  with  by  Arthur  R.  'Vood.  ' 

000,000  At  End  Of  Year  president  and  managing  director  of  the  Sun  Life  Assmance  Company  t,r  p.,,.„p,)  p,,  ihe  total  assets 

■ -  Canada  in  presenting  to  the  annual  geueral  meeting,  held  in  Montreal  ,  has  accordingly  been  maintained 

A  .veai  of  outstanding  growth  in  this  week,  the  annual  report  of  (.his  leading  t'anadiaii  life  insuratiee  organ-  i  is  l.r’ih'/L  Last  >eiir  it  nas  L2ft''r. 

new  business  written,  business  in  i.,n#io„  i„  i,i=  i  .  ,i  i>  .  n  ,•  i  The  mortality  experience  ba.s 

.  .  j  izaiiou.  .ur.  wood,  in  his  address,  referred  to  the  Itowel  <  omm  ss  on  on  ,  ,  ui  ..  j  ... 

force  and  total  assets  was  reported  r»  •  i  r.  I  again  been  favourable,  the  death 

by  the  Sun  Life  Assurance  Company  Dom'nlon-Provincial  nelatioiis,  in  the  results  of  which,  ho  pointed  out,  '  incurred  during  the  venr 

of  Canada  for  lh37  at  the  annual  life  companies  in  Canada  are  vitally  concerned.  amounting  to  hut  .'li.Cfr  of  the 

general  meeting  of  the  institution  An  interesting  parallel  was  drawn  by  Mr.  Wood  in  drawing  attention  I  .amount  provided  for  that  purpose, 

held  in  Montreal  during  the  past  to  Ihe  very  iniportani  part  played  by  life  insurance  in  the  economic  life  I  Although  there  ha.s  hem  a  snh 

'''eek.  of  the  eoiitiiry.  Last  year,  he  pointed  out,  the  easli  reliirit  from  the  wheat  '  staiili.il  advance  both  in  ilie  volume 

If  the.  growth  In  total  assets  during  aiuouuied  to  approximately  ?  180,00(1.000,  while  pa>monts  made  by  life  ,  of  new  business  and  business  In 

the  past  3  years  is  paralleled  in  the  |  **^^*’'**^*^‘^  compaiiie.s  to  policyholders  and  beneficiaries  within  Ibe  (  oiintry  ■  force,  controllable  evpense.s  have 
nest  .3  years,  assets  of  the  Sun  Life  ; ‘  "'"'f''**  about  $110,000,000.  The  effects  of  these,  huge  payments  on  the  ’  been  kept  at  approxim.Tie1>  the  .same 
hy  the  end  of  1940  will  have  passed  i  PP''<hasiii.g  power  of  the  country  arc  obvious.  amount  .ts  for  the  previous  yciir. 

the  billion  dollar  mark  and  a  similar  In  his  address  to  the  annual  meeting,  Mr.  Wood  .said  «..h«fiintinl  Snmlns 

increase  in  business  in  force  ihis  The  important  part  that  confidence  '  '  ^ 

year  to  that  shown  for  19.3/  will  piays  i„  business  affairs  has  been  '  - - 

bring  the  total  up  lo  over  o  billions,  iinpri'ssivciy  detnonsiraied  in  the 
New  business  paid  for  during  1937  experience  of  recent  years  It  is  -in 
amounted  to  $250,064,011  an  increase  i  esgontia I  clement  in  business  rccov- 
of  more  than  $30,000,000  over  the  cry  and.  conversely  Ihe  lack  of  It  is 
1936  figure.  Total  business  in  force  ,  one  of  the  greatest  forces  eonlribuL 
increased  during  the  year  hy  over  i  jug  p,  (p.,  line  in  business.  Of  life 
$120,000,000,  the  greatest  gain  shown  |  assn ra me  it  may  well  ho  said  th.at 
since  19.31,  and  now  stands  at  $2,- |  ji.s  stead.'’  and  consistent  progress 
896,589,103.  Assets  of  the  company  i  f),n-ing  an  unusually  difficult  period  | 
as  at  the  end  of  last  year  totalled  I  ma.v  he.  attributed  (<>  the  e/infidenee  I 
$831,291,743  and  are  about  $53,500.  I  established  in  the  minds  of  its  poln-v- I 
POO  greater  than  at  the  end  of  ‘he  !  holders  and  (he  pnblir  generally.  1 


SUN  UFE 

ASSUIRANiCE  COMPANY  OF  (CANADA 


HEAD  OFFICK 


AAONTREAL 


the  billion  dollar  mark  and  a  similar  In  his  address  to  the  annual  mcc 
increase  in  business  in  force  this  The  important  part  that  confidence 
year  to  that  shown  for  19.3/  will  piayg  p,  business  affairs  has  been 


preceding  year. 


I  That  eonfidcnce.  well  merited  b.'  the 


The  report  shoii-s  that  ne-w  life  |  past  record  of  the  business,  will  eon- 
assurance  policies  paid  for  during !  iinue  (o  he  (be  ninsi  pnwei  fiil  in- 
the  year  numbered  70,798.  for  an  .  fluenre  in  enabling  the  /•niii)iaiiies  to 
amount  of  $25^.061.01].  of  which  |expan/|  the  spliere.  nf  their  sei  'iee  in 
$527,500  w’as  reinsured.  New  annuity  j  meeting  tiiinian  nee/Is.  A  re\  iew  of 
contracts  paid  for  numbered  3.352.  lour  own  rotnpany'.s  operaiiotis  /Inl¬ 
and  provide  for  immediate  annual  i  ing  the  past  year  reveals  (be  n.itnre 
payments  of  $6,56,923.  and  deferred  an/i  extent  nf  its  sen  ioe,';. 


annual  payments,  lo  eommenre  .at  -ppo  international  eliaraetei  of  the  i 
fixed  retirement  ages,  nf  $3,656,861.  fompaiiy  brings  i(  iiilo  elusc  asso- 
»arlT  1.200.000  I’enple  Insured  elation  with  social  .ind  ceononiie  ; 

moveiiienis  in  many  parts  of  lli/' !  '  l 

Life  assurance  in  force  at  Peeem-  ^yorId.  These  forces  have  :i  deter-  I  i  i  r 

her  31st  ariiotinled  to  $2,896,589,103.  mining  infitieneo  on  its  /iperat ions,  i  MK.  AKTlll  K  II.  110011  , 

of  which  $.31,766,208  was  reinsured.  |  ring  the  greafer  pail  of  llie  'car: _ I  r  T 

representing  880,218  polieies.  and  |  were  favourable  lo  an 

295.9!f9  certificates  of  assurance  on  |  expansion  of  our  business  in  most  ments  extend  br\ond  the  iieneficiar-  '  foen. 
the  lives  nf  employees  of  firms  and  !  eonnlries.  The  .v(':ir  opened  with  a  '  receive  (beni.  ■I  bey  tiro  an  ; 


Nearly  1.200.000  I’enple  Insured 


MK.  AKTlll  K  II.  11000 


has  accordingly  been  maintained, 
and  is  4.3ti'/L  Last  >  etir  it  was  ! 

The  mortality  experience  b,a.s  | 
again  been  favourahic.  the  rieaih 
claims  incurred  during  the  year 
amounting  to  hni  .51.25r  of  the  ' 


amount  as  for  the  previous  year. 

i  Siibslanfinl  .''iirrilns 

I  The  total  surplus  eainlngs.  mdud 
'  nig  the  profit  of  '$5.034.(^0n  fyoni  the 
I  sale  or  redemption  of  irdg/'r  a.ssets. 

I  amount  to  $26,779,000.  a  figure  which 
under  presen.t  day  conditions  must 
'he  regarded  a.s  emin.  ntiv  stiilsfae 
i  tory.  In  times  like  these  when  world 
I  conditions  tire  so  tinsetlled  that  the 
I  future  trend  of  ei'enfs  cannot  he 
i  forecast  with  any  degree  of  aeriir-  j 
'll/’.',  prudence  and  ron'’er' tinsm  In; 

the  distribution,  of  surplus  1-  s/vund  j 
i  business  policy.  Security  Is  (be  ror 
ner  stone  of  life  assiiran.'-e  and  the 
first  duty  of  management  Is  to  make  . 
sure  that  all  obligalions  under  pol  •  ; 
'C'  eoiitraetn,  most  of  wbb  b  will  not  j 
berorne  due  for  nian>  >ears.  "ill  he’ 
fully  and  promptly  met.  The  new’ 
seab  of  dividends  adopted  a  'ear  ago' 
i.s  being  eonfin.ued  and  aflei  making 
pro\  i.sinn  Iherefor.  the  halanee  of 
the  slll’pllis  earning.^  has  be/'n  ap 
plied  to  slrenglber  re, serves  and  to 
fnrlher  write  down  (be  value  at 
"bleb  Ihe  assets  are.  larried. 

Life  assurance  in  C’aiiada  i.s  /on 
diieted  tinder  Hie  rigid  upervision 
of  the  lli>minion  Insnran/’e  I>e|iari- 
ment  in  aceordanee  with  Ibe  provi 


u 


^ixiu  ^eventlx 

r  of  PMic  S. 


earo 


eruice 


the  f'a.nadlan  In.'iiranee 


corporations  under  the  group  plan,  |  yigip^  price  level  tind  an  expanding  !  iniportani  faeioi 


ilie  economic  I'O",  This  requires  that  Ibe  sl.ale- 


number  33,770.  and  in  additional  ee- |  measure  of  prosperity  to’  pa.'me.nls,  the  .support  of  those  who  i  company  sli.all  lie  exrimined 

tirement  benefits  for  25,893  era-  man.v  countries,  't'lie  prices  of  prim-  '  receive  them  would  have  lo  ho  home  ,  and  reported  on  hy  the  .superintend 

ployees  are  provided  for  under  group  j  ary  ■  m  particular  ad  ;  !>.'■  .society  as  a  "bole,  and  the  pnr-;enl  of  Insurance  to  the  Mini.ste'-  of 

annuity  plans.  Current  annual  pay-  |  yanced  and  the  pnrehasing  power  of  '  (’basing  power  of  ibis  depondeui  |  riname  at  least  on/'c  in  everv  .'ear 

ments  under  these  eontract.s  amount  (Iiq^q  engaged  in  Ibe  prodtielion  of  group  w’onld  be  greatl.v’  reduced,  i  Oiir  eonipany  is  also  snii.ieet  to  .sit- 

io  $10,193,88.5,  and  deferred  annual  (pggp  comnioditic.s  iiicrca.sed  eorres-  i  Life  asstirtiui’e  pa..' nii'nls  eonse- '  pervision  hy  each  of  the  fort.'  si.iie,-. 


payments  to  $16,060,570. 
Marked  incrcase.s  in 


1  pondingly. 

,  In  Canada,  except  for  certain  see- 


qiicntb’  eounloraet  in  pari  the  dis-  of  the  I'nited  Stale.s  in  whieli  it 
location  of  biisinc.s.s  which  would  transacts  bnsines.s.  Periodical  cxain- 


business  and  as.snranccs  in  forcc|fjoj,s  of  the  M’ostern  Provinces  ;if- '  otherwise  ensue.  |  (nations  are  marie  of  ail  eompinies 

were  recorded  by  the  Company  in  fected  by  drought  conditions  general  i  ■^'o  illnsfratioii  will  a.s.sist  in  a  .  licensed  in  tneir  territories.  riiese 

Canada,  the  United  States  and  in  ■  business  aetiviiv  improved  snhstan- N""or  appreciation  of  the  effect  of  examinations  are  eondneted  in  ae- 

Creat  Britain,  i  lially  during  the  year.  The  Uirgc  i  '^e.se  payment s.  In  (  anada,  whirl) ,  eordanee  wit h  the  regulations  of  the 

The  total  receipts  for  Ihe  year  increase  in  exports  eont rihiitcd  great- |  oeciipie.s  a  foi  eniost  position  among  ^  .National  .As.-'Oeiatiou  /it  Instirani’P 

from  all  sources  were  $163,191,996.  ly  to  the  recovery  movement  which,  tl"'''beai  prorinemg  eonnlries  of  the .  Commissioners  of  the  Uniied  .Siai/'.s. 

Premiums  paid  bv  policvholders  ■  reached  its  peak  in  Srptember  and  "io  'o’”''  of  the  wheat  crop  j  During  the  |>ast  year,  in  (he  dis- 

araounted  to  .$113,206,523.  The  in- '  eonfinued  at  a  fairly  constant  level  'o-d  yoar  w’a.s  approximately  .$180.- 1  charge  of  (heir  regular  duties,  ex-, 
.’(.me  derived  from  investments  i  until  the  end  of  the  year,  in  the  '^"'o.OOO.  The  incomes  of  a  very  large '  aminers  nf  tbiileen  Stales,  repre- 

Hmonnted  to  $32,194,256,  and  In  addi- i  United  States  business  conditions  P'^’  t  of  the  agrtrnitiiral  population  senting  the  a-ssoeiat ion.  visited  the 

tion  a  net  profit  of  $5,033,937  was  |  were  very  good  during  the  early  part  |  fl<'Pend  directly  on  this  crop  .ind  the  j  rompatn  s  head  office  and  cjndnct- 
realized  from  the  redemption  or  sale  of  the  year,  hni  in  the  latter  months  .  Pcof'perily  of  ihe  whole  eoiintiy  i.s  ^  pd  exhaiisli\e  invc.stigalion  eov- 
nf  ledger  asset.s.  Total  disbur.se-.a  severe  .setback  oeeni  rod.  The  ex- j  affoctod  to  a  very  largo  extent  by  its  I  rrlng  praei  ically  every  j.hase  of  Ihe 
menis  during  the  year  were  $103.- !  lent  and  duration  of  the  reression  is.  i  K"e(  ess  or  failure.  Againsi  fbis  fig-  business.  The  examination,  exiending 

723.750.  The  excess  of  rereipts  over  j  nf  course,  problemafieal  and  the  m  e  we  ma.v  place  the  payments  lo  over  a  i/eriod  of  five  months,  has 

disbursements  was  $59,468,216.  (whole  business  situation,  nol  only  in  polii  yholriers  and  benoficiaries  bj  ,  just  oeen  completed 


inations  are  marie  of  all  eompinie.s 
licensed  in  their  territories.  Tbese 


disbursements  was  $59  468.246.  whole  business  situation,  nol  only  in  polii  yholriers  anil  benoficiaries  bj  ;  just  oeen  completed 

Pavmenis  lo  polievbolde.rs  I  Hie  Uniied  States  but  tbronghout  the  life  as.snr.anee  companies  in  Canada.  ! 

beneflJ^iarios  during  (he  .year  amount- hyorld.  would  appear  -^^>em  on  ,  w  ^  ,,, 


0(1  III  $76,203,342.  of  which  $12,075.- 
:',1I7  w’as  in  respect  of  dividends  on  | 


the  turn  of  relations  between  hiisi- |  ima'ely  $140,000,000.  .and  wlib  the 
ness  interests,  labour  .and  the  gov-  norin.al  rievelopniont  ol  the  hii.sine.s.s  * 


,’  '  '  '  .  .  n-i  ,  ,  1  eminent  In  ih  s  eonneeliori  the  may  be  expei’  eri  lo  <  nnhle  w  i  bin  a 

iiarteDat  tig  policies.  The  total  pay-  ernincni,  in  iiiis  i /mooi  i  n  u  no  ,  ,  ..recent  exanimaiion  cov 

i  ‘  "i  *  .  ,,  ,  K  I  efforts  tbev  iire  now  making  lo  eo-  coinparativelv  lew  yi'ars.  \\  i  bout  ,  ,  , 

ments  lo  no  evlioldefs  and  bene- i  ei'o' '  o-.o  im.ihim.-  .  ,  ,u  i  .  ,•  ,'lervening  period  (o  at 

■  •  ■  ion  now  operate  jire  ene/uirnging.  As  an  iii-llbese  pa, 'ments  the  riisloiation  of, 


tieiaries  since  organic, at  ion 
amontit  to  $1,122,307,34  1. 


now  operate  jire  ene/uirnging.  As  an  in¬ 
dication  of  the  remarkable  ro(’nper:i- 


piii  chasing  power  that  ivoiliri  follow 


4,3  P.C.  Interest  Kariied  (may  he  mentioned  linn 

I  he  rate  of  interest  earned  on  the  I  inromo  whieli  reached 
mean  invested  assets  "  j  fes??ha"n'VS.0.1o,nM 

Death  claims  imurreil  during  ..p^.^red  to  $61,000,000. 
year  amounted  to  .,1.  ';r  of 

anionnl  provided  for  fhaf  purpose.  j  S7ii  nno  non  000  In  i 


live  powers  nf  the  I'niicd  Stales.  It  nia\  well  be  imagined  from  ibia| 
may  he  mentioned  that  the  national  i  eoniparison 


The  Iasi  association  e.xamm.iiion 
of  the  e,oiii|ian'  w:i.s  made  in  1929, 
covering  Ilie  period  from  Iie/cmber 
31.  1931.  to  Ite/enibei’  31.  1938.  The 
recent  exanimaiion  (’overed  ilie  in¬ 
tervening  period  to  and  including 
rierember  31.  I'.iJH.  Ii  ennuieised  aj 
verifiealion  an/l  evaluation  of  asset? 


A  KW^fXCTS.... 

’THE  REPORT  FOR  19ST 
reveals  anotfaer  year  o#  Mcceaslul  operation.  Impressive 
increases  in  AMonaces  m  Force,  New  Paid  For  Life 
Assurance,  and  Assets,  mark  the  continned  progress  of  the 
Companv. 

MORE  THAN  A  MILLION  PEOPLE 
co-operate  through  the  service  of  the  world  wide  organiza¬ 
tion  of  the  Sun  life  of  Canada,  for  their  mutual  protection 
against  hazards  common  to  all.  As  the  (>>mpanv  grows, 
the  greater  is  its  contrihution  to  public  well-being. 

SUN  LIFE  POLICYHOLDERS, 
for  the  most  part,  are  people  of  moderate  circumstances, 
and  each  policy  is  a  personal  and  family  asset  which  not 
only  provides  for  security,  but  is  also  a  partnership  in  one 
of  the  world’s  greatest  ctvoperative  and  profit-sharing 

entcriirises  —  Life  Insurance. 

..  .AND  FIGURES 

AssnraiteM  In  Ferca,  Dacambar  31  sf.  1937  $2,896,589,103 

Naw  Assuroncas  Fold  for  dnrlnq  1937  -  250.064.011 

Poymants  fe  PeneyhoMaraaMd  Banaliciorlas 

DwriiKi  1931  «  ^  ,  *  *  76.203,342 

Sioea  OrqcN^MKba  '  «  Jw  %  •%.  *  1.122,307.344 

AtaaH.  OacoRbar  •  831,291,743 

LiabMitias  -  .  .  •  »'  «  »  .  801.173,535 

Paid-up  Capital  «  «  »  •  «  •  2,000,000 

Surplus  aad  ContingtMcy  Rasarva  •  ■■  28,118.208 

4/1  ihmtiarii  plmtf  of  IJfe  Atturanre  jot  inditiiimai  or  group  proirclion 
arc  atailahU  through  the  SITN  I.JFK  OF  LAN.ADA.  I  hr  /ex  /Ve  of  the 
SLIN  I, IFF  OF  CANADA  is  world  wide  and  rrprrsentalii  es  of  the 
Company  are  always  ready  to  offer  expert  adtice  and  astislatscc. 

The  Annual  Report  will  be  mailed  to  all  policyholders.  .ili ' 

|||B  CHbera  may  obtain  a  copy  upon  request.  {H pi|  I 


■rbe.'JC  fiHynirni.s 


.iiul  liahililios  as  of  ihe  latler  date. 
hBve  been  made,"  in.’/mie  and  .ii.?burse- 


$81,000,000,001)  in  1939  and  fell  to  i  po.v.sildc  (lirongb  tbe  Ibrifi  and  foie 
les.?  than  SlO.onn.noo.fiOii  in  lit33.  re-  ;  .sigbl  of  men  wbo  had  a  proper  sen.se 


Iieath  claim?  incurreit  nuiing  '  j  overed  to  $6 1.OOO.OOO.linO  in  19::6.  jof  (lieir  respon.'/ihilil  io?.  By  ilie  in- 
ycar  amounted  to  .il.C'^r  of  ;  und  in  1937  lo  an  .ainmint  e?timated  ^  'e.sltnent  of  .small  periodica!  ?iini? 

anionnl  provided  for  fhaf  purpose.  ;);7ii,nn(i,(>on.no0.  In  fltcal  Britain.!  In  tbe  form  of  prcminni.s  riiiriii.g  ibci 

The  asset.?  are  (’arrie.d  in  flic  state-  ranks  next  to  Canada  and  tbe  i  earning  pei  lori  of  tiipii  li'cs.  ibey 

menf  .at  their  hook  value.?  and  now’  states  a?  a  sphere  of  tbe  ;  made  proiiiuon  for  fiitiiii!  ln.?s  of  in 

stand  at  $831,391,713.05.  P(diey  lia-  Ciuiniany's  operations,  general  pros  eonie. 


stand  at  $831,391,713.05.  P(diey  lia¬ 


bilities  have  been  'allied  by  tbe  full  niaintained  at  a  bigli  level 


net  level  premium  method. 

During  the  year  over  five  million 
dollars  In  profits  were  realized  from 
the  ledciiiption  or  .?a!e  of  ledger  as- 


thronghont  the  year.  i  3:ii.(|(mj,  an  incroa.^e  of  .y.i.’bts.s.nno 

,  .  I..  Vo..  » (luring  tbe  'ear.  Ibey  are  (allied 

InereiiM'  In  New  Assiir.imev  ?,a,rmrni  at  ibeii  Im.di  lal 

Tbe  total  new  assuranecs  poid  ot  wbub  ,iie  m  aeeoi  dani’e  w  ii  b  tbe 

ordinary  and  group  I’nin  iin(a  luisjc;  anlli/in//'(l  by  itie  Insiiijime 
amounted  to  $3e0.061,00ri,  an  'onease  Deparlnieni  of  liir  Doiiiiiiion  of  Can 
over  tbe  prc' ions  year  of  $,)0.o.(/ .  " .j„,j  wiili  ilie  require. 


;; a  ^  me  t  and  ofh^r  lionds  ordinary  and  grm.p  combined 
™  .(Creased  during  tlie  year  by  anmunied  to  $35.l.OiD^.  an  inen^^ 


were  increased  during  tbe  year  by 
over  fifty-nine  million  dollars,  bring¬ 
ing  tbe  total  in  this  class  of  invest¬ 
ment  to  tliree  Inindred  ami  sixt'- 


po.v.sible  (lirongb  tbe  ibnfl  and  fore  'ments  and  of  t  ransa.  tions  from  1939 
.sigbl  of  men  wbo  had  a  proper  sense  '<>  1936  tneln.si'e  and  aksn  a  general 
of  tlieir  respon.sihiliiios.  By  the  in- I  (be  company  ,s  policies  and 

'oslinenf  of  small  periodica!  sums  Pi’actiee.s  during  th.il  period. 

Ill  tbe  form  of  preininiii.?  riiiriii.g  tbe|  Sniinil  rusition 

earning  pei  lori  of  tboii  li'es.  tbey,  .,.p^  cxammation  .  ..n 

made  provision  for  fiitnie  loss  of  in  ^  .siatcm.  in  of  the  affairs  of 

I  Ibe  romiiaii'  a?  dis/  ioscd  in  its  An- 

-I  I'"'''"  In  concluding  tbo.r  rr-  ' 

-!il.90i),  all  ini’i’oa.'ip  of  .$.i:;.4S,8.riiiri  „  ^  r  i 


SUED 


\cw  ordinar.'  iissiiraiices  In  Canada 
increased  liV  9.(;'k;  in  tbe  Uniled 
States  liv  6.7'’;  ’.  and  in  Creal  Britain 


nine  million  dollars,  an  amount  re- 1  Stales  liy  ii.7''<  ’.  and  in  Lieat  >'i  ai 
Pi^csenting  (M  tbe  total  assets,  I  by  5.4L  In  "J 

Despite  the  writing  down  ami  ex- j  bar  1.a.?l.  niisetl  o(  com  i 
pansion  of  reserves  ilte  surplus  and  |  suited  in  deci  ea.ses  in  new  husiiie.-. 
'  _  . . !  ill  ilii..=,e  ureas. 


(’ontingency  reserve  of  tbe.  f  ompan.v 
remain  at  sonietbing  like  tlilrt.v  mil¬ 
lion  dollars. 

The  surplu.?  eat  tied  during  the 
year,  including  the  item  of  $5,033,937 


v|  in  tbo.se  iireus. 

1-^  .Assiiranees  in  force  ba\G  advanr- 
i  ced  bv  $I3ri.6in.iiOO,  and  now  stand 
'  at  .$3,896,589.0(10  Tbe  increase  in 
-  !  .’issuriim  es  in  force  reflecis  not  onl' 


ilf^s  wiiu  li  ,1 1  e  III  ,ii  eordanc^  rluci  of  tlic  im  -mes?.  i!  appears  to 

D:'Pi:r,rm  oMt  Doin’m/m  o"^  VV"  ’1*"  orfairs  an  FIRST  POFICY  ISSUED  1811 

ada  ami  I’onipl'  "  illi  ,  be  req iii re- '  ' '  riiceoinpan'  i  ■■■■  m  i  i 

nieiKs  of  Ibe  Naimnal  Association  of  ondea'onrs  lo  men  flic  i e„n,rement.? 

Insiiram  e  Conimi.?sioncrs  of  , ^  of  governmniia I  antborii  ies  and  ii  ^ - -  -  - - -  - - - - -  - = 

I'nifoil  Stnip.'^  •  |r;vciri8os  (inc  rjio  iuin  fairuoss  in  roronimoiniiinDns  i  liat  oi\s  ai  e  l>rou;-;hi  lupftlM'i  ;is  pa  ri  lui  s  n*.-,  i  InMit.si!  \  r  ..  la  c.ui.Ki..  thr  pot 

The  iineslim'iil  of  ibc  ( 'nni|ia  ny'.s  ’’e  trealmcnl  ot  polie' holriei  s  and|,,j|]  |,o  made  b'  the  liojal  (  ommis- i  in  an  underiaking  for  llieii  miiMi;il  j  Icybolriers  wiili  llii'ii  Ik  in-fieiai  ir ' 
fund.?  is  one  of  the  mo.?f  imporlant  .?ion  m  regai/l  (bereio.  arises  from  benefit.  The  prein liims  paid  to  al I  :  eoiisi ii ii le  o'er  one  half  of  ihe  rn 

proldenis  of  iiia nagemeni .  The  con  '  ^  tn.iilri  of  f.iirti/  ulai  interest  in  ||,f.  iiiat  ibe  in' ('sl ments  of  !if(' ,  pidi/ybolder.s  afli'r  expni.ses  of  man  lire  popiibii ion.  ,ind  if  in’  ipei’l'  in 

linnanee  of  lo'v  mterost  r.iles  in  le-'"*'  (  anadia.ns  i?  ibe^  appointment  .a.^.snranee  eonipatiies  are  m  rciility  agemeiii  bine  been  tmi.  go  iiiio  iij  formed  ciui  exei’cise  ii  slrong  infill 

eenf  years-,  ibe  limned  amount  of  '^C'rig  the  ye.at  of  a  fJoy.il  (  oninijs-itbe  savings  of  ibe  policyholders  and  j  (’onimon  fund  and  wiib  ibeii  imere.si  '  eme  in  i  lie  ei  (on ,?  in  eii.-tiie  the  pro- 

new  lapitiil  issues  due  lo  tbe  besi- ! Dnniitiioii-rrovineial  I>e1:i- '  w  Iiei  bei  invested  in  (lovi'rnment.  arenninlalions  form  the  assets  of  the!  lecijon  of  ibeir  inieie.'is. 
laney  on  the  part  of  imlnslry  gener-  Its  finrpose  i?  in  make  a  re- 1  I'rov  im  ia I  or  Munii  ipal  seem  it ies,  i  dnipanv.  Oni  of  tbese  assets  ib('  .''ince  ibe  iii  i'pa i  ai ion  m  liii  Dji  ei  - 

ally  lo  expami  operation.?  (iiiriiig  a  examination  of  the  eeonomie  and  fi-  or  in  iirivato  emerprise.  ibeir  se/  ii- i  gnaraiilees  under  Ilie  individual  po  lor,?'  IJepoi  i.  we  bav/-  lei  cived  the 


iiieiits  of  Ibe  N.’iiional  .tssoeiation  of 
Insiirame  Coi’iiinissioners  of  ibe.j 
United  .^taie.?.  •  I 

The  tiiveslini'iil  of  ibr  ('nmpany'.? 
fund.?  is  one  of  the  most  iniportani 
proldenis  of  iiia nagemeni .  The  con  ' 
linnanee  of  low  mterost  rales  in  re-  ' 
eenf  'cars,  ibe  limned  amount  of 


I’ceommendaiions  l liat  ei’.s  a i  e  brongbl  logeiliei  as  pariiiei  s  er, 


'I  "ill  bo  made  b'  Ibe  liojal  (  onimls- i  in  an  underiaking  f/>i  llieii  miitiial 
.Sion  m  reganl  tbereio.  arises  from  benefit.  The  preiniiinis  paid  to  all 


leybidders  wiib  lli/'ii 
eo||,?linile  o'lr  oiie  b. 


Ill  c.in.ifi.  .  the  pol 
Ibi'ii  bcin-fieiai  ie ' 
iiie  balf  Ilf  Ihe  rn 


n-  lire  popiibii ion.  ,iml  if  properl'  in 
a  I  formed  can  exercise  a  slrong  infill 


lilt,  Kuiiou.?  tci......  r., assurames  in  force  retiecis  iioi  om,'  expand  /iperations  diiriii.g  a  examination  of  the  eeonomie  and  ft-  or  in  iiri'ato  emerprise.  ibeir  se/ii- 

veat’,  including  the  item  o  ,j.f n,,,  ];,rger  volume  of  new  business  of  bii.smess  uneeriaini'.  and  , '’aneial  basis  of  Confedertii  ion  and  ritj  is  depcmient  upon  sound  piildie 

realized  from  rcdenip  ton  oi^  l„it  also  a  substantial  docliiP'  in  the  f,„.  m„Vig:ige  i  f’f  'ke  distritimimi  of  legislative  finance 

foil  nrnvision  fo’r  dumker  of  policic.s  lapsed  nr  surreti-  ,.^^^,,11  j,,..  f,.,,,,,  ,|,p  power.?  in  the  light  of  the  eeonomie  Tim  Lovciiimem  is  10  Im  ./mi 

>85.  Alter  maK  I  g  1  •  dored  for  ibeir  rash  values.  It  PO''*  j  building  iniiiisti  '  .  baic  made  it  dlf-  oi'd  .social  devrbipineiits  of  the  last  inended  foi  the  tinielj’  nppoiniiiieiii 

liviricnds  in  ’'‘’^"''”‘'’1'^  .  ,  ,  llcnlarly  gratifying  to  note  *'’e  ,,1^.  seventy  years,  I  be  Commission's  en- 1  of  ibis  (  ommissioti.  and  it  is  ImiK'd 


ledger  nssofs,  amonnled  10  $36,769.-  '  ,,'f  polieie.?  lapsed  nr  surreti-' 

985.  After  making  full  provismn  for  ^  for  their  rash  values.  It  Is  par-j 

dividends  in  neeordance  with  llu'  ,  ,  „,.;,iifving  to  note  the 

basis  now  in  force,  (ho  halanee  has  ...Jp,.'  p,..,jp(,,ncv  of  the  hnsiness. ' 
been  applied  to  the  further  strength-  pollev  is  snrremlered  tbe  ' i”;; 

ening  of  reserves  and  wr.t mg  down  "  ,p,,,, .  f„r  ^bicb  it  was ,  ' 

the  values  at  which  (he  assets  are  .Vated:  another  home  Is 

carried  in  (he  Statement  leaving  tlie  „,,,i  from  it  there' 


Companv.  Dm  of  tbese  assets  ilw'.  .'-(ince  ibe  prepa  1  ai ion  01  ibeDiiei’- 
giiaraiitees  iimler  Ibe  individual  po  lots'  IJepoii.  we  bav/'  reioi'ed  the 
li(V  contracts  are  paid  as  ibey  fa  1 1  !  resigna  I  ion  of  .Mr.  .1.  \\  Mc(  (innel! 
due  'I'beie  ar/'  over  six  million  life  |  wbo  lias  been  a  nieiiibei  of  the 
assuram’O  poll/ les  in  Ion/'  in  (an  Ibianj  sine/'  Dceembet.  1936.  His 
ada.  iilid  ibe  average  .share  of  each  !  wnli'  ex rierien/’e  m  III/'  fo  lds  of  fl¬ 
ip  Ibe  coiiiliined  assets  of  all  com  namo  and  imliisliy,  bis  .ibililv  and 
panics  is  appr/ixmialelv  $35o  energy,  eouple/l  vvilli  ;i  bi./a/i  vision 

Tnislee  l{e?|M.ii?iliilities  ",  -liiij. 

iiiaile  bun  a  v.iliieil  Dire/ '01.  .Mi 

Ibe  .’ompaiiios.  ,11  efte/t.  are  ,11  m,.,  .,„„r.||v,  rie,  isooi  i.r  -I, le  to  bis 

. . .  iin.stees  responsib  e  a.??,,„,eri  the  Ur.’  irienev  of 

torlbeinve.stmem  of  tbefiinris.  vvilb  ,,ie  Momre.il  siar  Con.p.niv  l.iniiteii 
in  the  provoMons  of  Ibe  Insiirame 
I,aw.s.  am  .barg.'ri  will,  the  iliil.v  o 

sate-gi.a.riiiig  Ibe  pnm  ipal  ami  "  ’  si.neri  f roni  1  ip.  ,|, re.’i oral ,  ton r- 
obtaining  as  remiim'iative  rale  .,t 

interes.  as  1?  eon.ost.'m  wi.li  .  afeiv  ^  ^ 

Tbeit  abihl.v  t,.iiieel  ibeirobllgaiioiis|„|,.,l,  ,  ,?,p  i,;.,,,,,. 


ssiirame  (  ompan 


power?  in  the  light  of  the  eeonomie  Tim  (loveiiimem  is  10  b/'  i/im  ,  assuram’O  poll/ les  m  loiee  in  (  an  ibiai 
ami  social  rlev rbipiiieiit s  of  the  last  inenrieri  foi  Ibe  tinielj’  a ppoini mein  :  aria,  timi  ibe  average  .share  of  eaeb  !  wob 
seventj'  years,  Tbe  C/mimission’s  en- 1  of  ibis  (  oipmis.sioti.  and  tl  is  bopi'd  in  ibe  coiiilnneri  assets  of  all  eom  nan/ 


greater  persist elic.v  of  tbe  business,  jpj,  fiml  an  /niilel  for  ibeir  /on-  quiry  eoxer?  a  w  i/i/’  field  Inif  Ibere  ibai  as  ib/-  rrsiili  //f  its  vv/irk  a  si  r-  panics  is  approxiinalelv  $35n 


fmiibs  al  salisfac-  seareely  a  phase  of  its  iinesliga  'iie  of  iniineasnralde  value  w  i 


surplus  the  same  as  at  December  31.  pr/.bability  ornerge  < 

.  ,  1  ■  dents  witbmit  ibe  means  nf 

P;®-  iZtf  an  aririilional  charge  01 
vious  years  to  provide  foi  dept e.  a-  ^  (,,,a,i|v  or  imblic  support 

tion  in  real  estate  and  mortgages  the  '  '  sici  ificance  is  H 

sura  of  $4,819,376  ba.?  been  applmd  t/a  ,ren.e  both  in  new  assurance 
the  writing  down  of  the  values  al  fo^pp  on  the 

vrtileh  the  company  s  buildings  are  ^  of  a.?siirann 

earried  in  the  statement.  With  ad-  J  J  Vr  imlnstria 

ditlons  made  during  the  year  this  re-  ®  p,,na 


purpose  for  ulucn  it  uaS|  inirre.si  ‘tion  in  lift-  ;i  '-iiranee  is  not  l».^<'n  rendei*^  !*»  the  i-ominy  ;is  n 

is.?/o-ii  I.?  defeated:  another  heme  Is,  ,  *(^’  ■'■om''  exfriii  iniere- tfd.  wbiile 

left  iinpi’otpcleri  and  from  it  tbeie  onxerv.l  lii  iivi?  im  11  s  ^  conipi’elK'ns'v /■  bi’i/'l  has  been  l‘nlilic  Umil'ideiice  ! 

will  in  all  pi /ibaliility  emerge  d<'prn- 1  Diiriiig  ihe  year  Hie  iiiorlga ge  ai-  presixmed  to  :Iie  Commission  by  the  .\i  Hie  oiiis/'i  of  iiiv  rcm.iiks.  I 

dents  witbmit  ibe  means  /’if  H''eli  coiini  has  inerease/i  bj  :?3.8'i6.oi6>.  1  anadian  Life  [nsir.anee  Officers'  eominenie/i  /'ii  Hio  laei  Hi;ii  ibel 
hood  an  additional  charge  on  pii-^  lip)  gi/.pioi-  of  ibe  new  .Vssoriat  loti  love'-ing  those  ina'Iers  h.isines?  of  life  as.sman/o  I'li.iov  s  lo 

ly  or  imblic  siippoil.  ,  fumi.s  I’m-  invi'simciii  ba?  been  p!ae-  nf  more  diti  ii  iii'c-est  to  life  assn-  a  iiiai  ked  degri'e  Hie  /  onfoleiire  of 

al  significance  is  Hie  in,  p,.]  jp  bonds  of  high  'grade  Ibe,  ranee.  Siihieei?  -  pe/'Tli- illy  d/'alf  ibo  piiblo’  N'ev/'i  Hieless.  wi-  have 


Of  special  significanee  is  Hie  in,  ;  p,.]  |„  homis  of  bigb  grade 


erense  boHi  in  new  assnrancos  and  blind  ticeoiinf  now  repre.iiiis  Il'KCi 
assurances  in  force  on  tbe  group  ,,f  )|,p  (,,);,|  assets  of  the  Company 


CCS  in  loric  (’ll  I  IK  III  iiip  total  assets  of  the  i  ompaiiy  mg  the  sei  nriiy 

This  lorni  of  a.?siiiaiice  w.is  The  cxcriloni  cbaracicr  of  these  assets  ami  tbei-r 

primarily  for  industrial  at'd  boldines  may  be  judged  from  ,111  necessitv  of  mail 


earried  in  Ihe  statement.  With  ad-  n'""’  pKli'Isir  al  and  VP,- 

/K,v,'''Vho 

'mrve  ..f  *l,..no„,MO  i;.c*lo,i«l.v  sK  "'T'T ., "".'’,33,3".r.';,'i 


with  are  the  iniporlaiu/'  of  ina int ain- *  aniph'  evidfm  e  to  .sbo'v  that  miscon- i 
in.g  the  sei'nriiy  o'’  lite  assurance  j  cepi mtis  still  exist  in  Hie  minds  /it  j 
assets  ami  tbei-r  eaiiniig  power,  the  '  niany  regarding  Hie  fnmlaiiiental  | 


I’l'nislee  l{e?|M>ii?iliili4ies 

The  eonipa UK'S,  in  effeii.  me  in 
Hie  posiliim  of  iiiisiees  I’esiumsible 
for  Ibe  invest  mem  of  tbe  funds,  vvilb 
I  111  the  )iro' i.'Mons  of  ibe  Insntam  e 
:  I.avvs.  ami  ebarged  vvilb  Hie  duly  of 
I  safe-gna  I  (i  ing  ibe  iiriin  ipal  and  of 
lotilaining  as  reiniinei  at  iv  e  a  rale  of 
!  in(ere:K  as  i?  eon.-'isleiii  wiib  eafeiv 


biddings  may  be  judged  from  ,111  necessit  v  of  maintaining  pnblir  cri'- ,  elni  1  aeter  ol  life  assnram  e,  ami  in 

analysis  of  Ihe  aeeoiini.  Hoverii-  dit.  tbe  jurisdiel  ion  over  debts  and  partieiilar  "I  tlio  i  elat  imisbi  p  of  Hie 

ment.  govermnent  gtia  1  aiiieed,  pro-  tbe  relief  of  debiurs.  iiirisdietioii  over  '  t'olicyliolriei  lo  the  (  oinpanv  .  To 
vineial  ami  siaie  bonds  aiiioiiiil  to  |  life  insuraneo  and  Ibe  general  prin- 1  Ibis  lack  o!  knowledge  is  to  be  al- 

■$  1 73.nflil,0(ii)  and  eonstiliite  47','  of  eiples  wbieb  slnmld  be  observed  in  |  ( ribiiled  ili*'  iiiiiodmliim  from  time 

the  loial  bond.'-.  l»f  tin.,  bobling  I  taxation  of  life  assiiram-e  eonipaiiie,?,  ,  to  lime  in  various  legislatures  of 


aside  for  eontingeneics  has  been 
maintained. 

The  surplus  over  all  lialiilities. 
capital  stock  arconut,  and  eonlmgen- 
ej-  reserve,  amount.?  to  $18,118,207.61. 

The  basis  of  dividends  adopted  last 
'ear  in  respect  of  partieipating  poli¬ 
cies.  is  being  continued 

Principal  item,?  in  the  annual  le- 
port  of  Hie  Conipanj  for  the  pa.?t  2 
.'’Pars  are,  compared  herewith:  — 

I'll?  I'lih 


and  in  the  status  and  well-being  of  vim  ial  ami  siai 
Industrial  and  clerical  workors.  .$  I73.nnii,0(ii)  and 

Tbe  income  from  premiums  and  |pp  i,,ia|  bond:- 
ilileresl  exeerded  $145,000,000.  rep  u-t)  p,),)  ^ 

resenting  an  inrrcn.se  of  more  than  1  (  nited  ^Mates. 


l)f  till.-,  bolding  I 


$79,000.1100  i.s  Canadian.  ■$:!./. Oiiii. 000 ,  poiipybolders  and  beneficiaries 


$  Ut.noo.iioo  Britisli.  Tbe  oppnrl  unity  b.is  been  availed  i"  b<'  beneficial,  "oiild  )no'i'  dainag 


fnmlaiiiental  I riepemlem  upon  Hie  pi  eserv  mi,,„ 
m  e  ami  in  ('(’'('('•o  -mo  Hie  ?ei  nruig  ol  a 

iisblp  of  1 1,,,  ■ /iefini'e  mmimmo  mleresl  '  ield. 
inpaii'  To  I  Polie,' liolders  are  'iially  eoncei  n 
is  to  be  ’ll-  ’'h  "cl  on'.'  "  ilb  Hie  gif/'  an/I  pi’//fil 
1'  fi’.mi  time  !  ■‘h!('  ■'n'-stmeiit  of  Ipe  K.-siiram  e 
'mions  legislatures  ,,(  !  foo'l.-  ""li  <'vet’.'  oHiei  asp/'cl  ..! 

Iii/’b.  aliboiigli  im,-i-,|,-d  ;  I  lo’  m/.o’.'  /'c/i 

I/O/'  (l■ll/l■lr■-  '  ni/iiii/'ally  (he  affairs /if  Hi/'  (  oinp.inj 


$.5,000,000.  This  IS  Hie  natilial  lesiilt  and  $16.0(10,000  is  dislribiped  almost  of  to  submit  pe  rtinent  and  itiipor-  |  mg  to  ibai  'a  -i  :  rc'tii/ii  of  Hi/'  |///pn  I  in.atia-/d.  (.1/  b/w/  Ho  a'/  .,/_/' 


of  tbe  increases  m  ni'w  assiirati/’es. , 


/■oiinirjes  j  lanf  informati/'ii  in  re.?peei  tc/  |br 


loial  assnranerr.  in  fort  e  and  assets.  j||p  eonipany  iransaeis  Imsi  i  place  of  life  assiiranee  in  tbo  s/ieial 

During  Ibe  year  pajnient.s  to  pol  ,,pgg  Muniripal  bomL-  form  S'’^  of  land  reom/nii/  life  ol  1  ana/la. 


ley  hill  del  s  and  benefiel.aries  ainniint  jji,,  ),,|g]  poml  ai'/imnt  and  the'  Tbe  stie/ial  mier/'-t  of  life  a.-siji 
erl  to  $76,303,000.  (If  Ibis  Hic  snni  of  paiarn'c,  is  widely  disirilmied  :imon.g  atiee  p/dicybolders  111  public  fmam 
$33,593,000  w.a.s  paM  to  benefn  iaries  j  _ _ _ 


Tbe  s)iei'ial  iiilcr/'  -t  of  life  a,- sur-  j  afforileil  in  ilol n  ering  .'in 
ee  Old ic' holders  in  public  fmaii/'e  ;  nu'..' age  lo  polii  y  bolilei  ?  1 


X  X  of  deceased  jioliej'holders.  'I  In'  av¬ 

erage  dealb  claim  amimnted  (o  only 
i.Rih.'Ba.iot  /!. 7 /  >.'(47.087  :|:2.600.  This  indleutes  ibaf  tbe  great 
('0,064.01 1  117.966,647  niHj/irily  of  pay  menis  xvent  (/.  families 

161,171,996  164, 085, '96  ofmodest  statp'ii  in  Hie  cummnniiy. 

I0',’72'.'750  I01.)«4,«68  In  a  maioritv  <>f  cases  sncIi  pay- 

'9.468.146 
t  H.206.'21 


B/j8in6Bt 

In  Force.  .  2. 896, '89. 1  04  2.7  7  >.'749,087 
New  BueincBS. 

(paid  fori  .  2'0,064.0II  217.966,647 

loial  Income.  I64,|7|.99h  164,085, '96 

niiiburef.  .  .  104,724.750  104.484,868 

r.xccss  Inr.  .  '9.468.246  60,698.728 

I>rem.  Inc..  .  tl4. 206.524  110,467.150 

Pavmenle  on 

Policir-ii  .  76.204.442  77,489.405 

I'avnienl  inii/'c 

onjaniz/ii ion  .  I ,  I  2  2. 10  7.  i  4 4  1 ,0  4i>,  1 0  4.00  1 

I’oIbI  A»«/-Is  84  1.29  1,74  1  777, 804. >49 


30  Year  Record  of  Growth 


Intmn  uliur;n’r>  polirir-,  mC  “f  I'l*  Tl  ;i  1  i  f  hikI 

'  .'iMl  i;i  ncf‘.  Il  t>'  1 1irrofurr.  |  'I""  nl  uilrit'st  rn  .  ii 

!tn  tiitxo  ;i(l\ .'MitHCP  ftf  1  lu'  opport  tiniM  ,  ’’’  '* 

n  (I'^lnni'inc  ;in  fu  f  of  .-i  -  iir.nnr 

»  poii.  v  hoUIrm  in  koop  nir-ofnr.'.  Mir  piihl;r  crrtt'r,i  I . 

MM’.I  m  iTC.'inl  l(*  .  (M-liiin  '  <-Mnipnwr,  orr  -rn'  ;-n.l 

a!  f. 'll  Is  evi'ii  at  lb/'  <'X-  '  prespeetivi'  pi/i lev  bnldc:  ?.  b.ive  a  de 
nm/'  I'l'pi'i  it  inn  from  time  f'Pi'o  nieie.l  in  cvervihiiig  aff/'/i- 
j  ing  Hn  I'ariiilig  pn"i'i  n;  lifi'  a.'..-iii’ 
i  im  -lanll.v  In'  I'lnpbasi/erl  !  ■inee  i  iimpanii  ? 

a.-mrani'i'  iimipanv  is  in  I  li  caiiiint  be  i/m  ii/ni’g!'  I'mpb.i 


!tri  lake  advantage  nf  Ibe  nppnrt  null'  '  ” 

'  affnrdeil  in  dolnering  .'in  aniiiiai  ■*'('  avr 
'111/'..' age  III  pnl  il  y  III  ilile  I  ?  In  kee|i  I  bi"  efni’ 
!|beni  iiifni  iiii'il  III  legaril  (n  / /'ilam  ,  "h'l  b  /'/ 

f Hilda meiita I  f.'ii  Is  evi  ii  at  Hi/'  <'X-  '  pmspe/'l 
i  |ien:.n  nf  ;  nm/'  I'l'pei  jHini  frnm  lime  f'Pi'o  " 
j  In  I  iine.  i  !>'«  '  hi  i 

I  It  mil' I  i  im  -laiilly  In'  .'inpbasi/erl  !  ■’inee  i  np 

that  a  lif('  a.-mrani  i'  I'ninpanj  is  in  I  li  can 


riie  am;i/iiig  grnwih  shnwn  by  the  Situ  Life  liiiring  Hi/'  p.ist  ..o  jc.us  iiip  sfruiigc-i  : /'pse  nf  thi'  w  nrd  ;in  sized  nr  stated  f/'m  iifleii  that  It'gis 


60:698:728  iiif.  only  snbsHlnle  f(‘ir  ninrn  particnlarly  In  Hie  L’O-.vear  period  since  1917-  is  itidi/'aird  by  the  foi-  joj.,,: 


I  "  isb  bull  I'v  i'i  v  sm /'/'. ,,  ami  bappi- 
i  iii'.s-  III  bis  ii/'w  .siilii  re  nf  acHvily 

I  1  |n,-,e  III'  ''em, irk?  vv'lb  a.  pei'- 
?"ii,H  'I'llmi/'  In  the'  injalfv  and  etfi- 

j  '  K'niv  nf  till'  ‘'imipany'/  stafi 
I  .iml  i'i'|ite.?eiilalivi';:  i.b;<mgboiu  the 
""'■'1  I'  I.?  tbeir  I'nnibiiiiri  effort- 
"li.i'b  bavr  ni:.i|i-  pn--ili|e  Hie  ex/cU 
lent  n'pni't  Pl.’iced  bi'tni'/'  j  .ji]  lo-ila  v. 

II  M  il  W  II  VMi|,|M,,S 

ll/m./x  rill-  ,\:itciM,i!  Harb/’KH’ 

i-naifl.  Il.ibfax.  |■(-prlr■l  i./'’g>  fr>lin.lg/ 

li.iliiil.  -I  for  111.  cli-vi'li  III  ilit|i,,  /■lid''/' 
Nnv  -in  .1  I  :;in  11  .)  I,,/'  ./■  I  l.'.'l  V.so: 

I'OI  .  iiiiiwanl  1/16  |i:6,  i -rii  n  i  .a  .1  d  v'Pb 
';iu$ii(i  PuntD;;''  i  itivj  ouUv/^rq 

7':l.0’jo  I’nr  Ih  -  f(*rr»'.>p')ri«J’n;;'  pt-'i’M-.J 


r\noKv  n  01  MIX.  i\  iin^nrx 

■  (.tr  the  5  I0,.t  (  I  ft'/piT 

■iuiPm;;  t  h»'  vMiuc  of  itm’d' •  faclory 
'|f)thin;;  imn'  fl  o'li  in  (.‘aiuujH.  ni  ID.IK 


PotBl 

IoIhI 

».ap.  A  Suip. 


110,467.150  sill, porting  Iiamrof  tbe  prnvider. :  low  ing  ('imiparal  ivo  figures: 

77,489.405  and  being  made  al  a  lime  of  speeial  ; 

n<4cd  Hicv  have  a  value  far  I'x/  ced-i  bn/n.iKcc  in  i  on < 

046.104.001  !  i  ,1  ;  I’i.-ni-rs  ■  n  VV  11  il'll  ' ^  2. 896. -.so. 104 

777  804  >49i  m*Oil'/ll.'  II.-IIIIS  ,  l')27  .  1.5  4  1.9  10.28  4 

114.088.0  7  2 
111.13  5  1.9  4 


piiblii'  set  ' iee. 


Hl'tion  desigiie.l  l"  i/'l  ie' e  i '2'i' I"  1 


«$n »  ri hut  loll  .'niDiuij^rd 


fto  j.t  7  Tl 


’44()!9Dn  tho\  aro  oxprcs?^ril. 


The  hrnefifs  life  astiurauee  pay-ji907 


I  nt  otiir 

I0i.774.50Vf;'» 
D. 288,007, (.H 
6.240.288.2^ 


Prtvnirnl.$ 

76.20i.?42  ^'1 
4?.224.24^VO  ' 
a.840.24>  4.’ 
J.iO  L40  I  ‘I  r 


\’*srl  * 

8i  1 .2^  1 .7  4  4.0'i 
10  1,30  ». 884. 06 


debiurs  as  a  I’lass  at  Hie  e.^peuM*  fif! 
erecJitois,  uf  the  iiiipONiiion  of  iiii-, 


of  a  few.  Iiiii  a  r>roffi -sharing  enter*  dulv  heatv  i  ixation  on 


I  assuranre  is  not  a  piatfit-niakms  debtors  as  a  elas.s  at  Hte  e.ypeiiM'  of  !  •  ''  bf  nu  n’s  n  suits  a h- 

I  business  eondiicled  for  the  biniefit  erecJitoi  s,  ot  the  jinpONiiion  of  nn* , ‘V 'V  half  '  »r  Mio  lobil. 

of  a  few.  bm  a  prnfi, -sharing  enter-  duly  beavv  'y-xatinn  /',i  :,f,'  a.-siir-  /,V; 

priso  liascri  nii  Hie  prineiplos  of  mn  anee  ininpames.  rc?iills  m  a  Imrrien  !  ,,,  ii'eM'ge  itn'oii'  b  ibc  vear  of 

liial  ('o-opei  alion.  Througb  Hie  me-  "bich  must  be  borne  no'  Iiy  w  ea  Itby  j  .I'o?  pi'r-mi.i  /Tii.kOX),'^  ,ii 

(liiim  of  (he  Company,  the  polieyhold-  corporations,  bu'  bj  Ihe  policyhol-  ($io, T  iky,  ip  salancg  ami  wages. 


6  1  40  5  684  06  '  liascri  nil  Hic  principles  of  mn 

90  160:174.24  I  mill  co-opei  alion.  Througb  Hie  me 


ance  loinpanies.  I'csiills  in  a  Inirrien 
which  must  be  borne  no'  Iiy  wcaltb' 
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€ltr  ftnaitrlal  ftiitrs 


by  Tb« 
Limited. 


PM*  }  rids y  h'  I 

'lontrppi  Fin<»nii« 


I  well  that  fsiich  biiaincss  leaders  as  Mr.  Burton  should 
idirert  attention  to  the  importance  of  bringing  home  to 
;  Canadians  generally,  as  lax-payrrs.  that  the  great 
|obstacle  to  a  biisinoss-like  apiiroach  to  the  whole  quc.s 
*^rrmt Pubii*hiVs  Cp^pim'.  j  * **  political,  and  that  when  our  political  leaders  are 
_ _ leonrdnced  that  there  are  more  votes  to  he  gained  by 


R  EMMET  COX .  PuWither  action  than  by  the  present  Jais.re;  fairr  policy 

J.’w.  TYSON  -  G.n.r.l  M.n.ger  and  Editor  | ‘hen.  and  only  then,  definite  action  can  he  looked  for. 

A.  R.  W.  YOUNG . New.  Editor  --  “ 

w.  A.  HIGGINS  _  T oronto  Editor ;  Lifg  Companies  Advertise  Canada 

Arthur  B 


Economics  and  Social  Service 


SUB5CRIPTrON  PRICE:  In  C«n«d«.  *100  • 


rponlhn 
CffiCP*  of 


Departe 


.-..rMr  i  ...  w-o— ..  - .  -  *>  7'  tof  ’  TY  BFERENCE  by  Arthur  B.  Wood,  president  and 

-7;.‘ (owii‘"r.on"h:  managing  director  of  the  Pun  Tdfe  A.ssiirancr  Co. 

of  Canada,  at  the  annual  meeting  of  the  company  thi.s 
week  to  the  international  character  of  the  Stin  Life'.s 
operations  draw.s  attention  to  the  manner  in  which 
Canadian  life  insurance  institutions  have  followed  tli 
British  insurance  tradition  of  extending  into  foreign 
fields. 

The  Sun  Life  for  years  has  operated  in  almost  every 
part  of  the  world,  as  have  two  other  Canadian  com 
riewfad  to  <Ac  of  fhe  <«twttn.7  l^W^  Manufacturers  Life  and  the  Confederation 

belief  thaf  the  eonfidenrr  of  capifat  tit  essential  to  the  ^  ~  ^  j  ^  ,  ...  ,  ^ 

Ktability  of  finamce.  thr  prospenij,  of  industry  and  the  The  Canada  Life  is  a  name  to  be  reckoned  with 

dei;eiopinent  of  our  resources.  ■■  “  ‘  * 
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Highway  Transportation’s  Future 

■  rpHE  part  the  motor  truck  Is  now  playing  In  rural 
'  X  economy  throughout  Canada  has  been  brought  out 
{  la  the  case  for  the  commercial  gasoline  vehicle  present¬ 
ed  before  the  Cbcvrior  Comniis.sion  which  has  been 
I  aittlng  in  Toronto.  It  has  been  emphasized  that  of 
some  4000  communities  in  Ontario,  more  than  2000  are 
not  served  by  railways  and  to  these  the  truck  is  ren- 
I  dering  an  essential  and  valuable  service 
'  It  is  now  generally  accepted  that  the  motor  truck  Is 
permanently  established  In  the  field  of  transportation. 

I  Urban  communities,  in  what  might  be  referred  to  as  j 
the  "back  concession  territories’',  without  railway  con- 1 
tacts,  arc  finding  in  the  motor  vehicle  the  answer  to 
'  the  passenger  tran.sportatlon  problem  as  well  as  facili¬ 
ties  for  both  Import  and  export  freight  transportation 


in  the  life  tiisuram-e  field  In  Great  Britain  and  several 
other  Canadian  companie.s  have  built  up  a  substantial 
business  In  the  U.K.  The  Great  West  and  the  North 
American  have  made  for  themselves  enviable  reputa¬ 
tions  in  the  United  .States,  while  the  Dominion  Life  has 
established  itself  in  the  West  Indies 

Development  of  these  outside  fields  of  operations  by 
our  life  insurance  companies  has,  of  course,  been  of 
Inestimable  benefit  to  the  Dominion  m  its  effects  upon 
the  country's  balance  of  trade.  Of  almo.st  equal  impor¬ 
tance.  however,  is  the  valuable  advertising  value  to 
Csmada  derived  from  the  operation.^  of  the  life  com¬ 
panies,  with  their  strong  financial  position  and  generous 
treatment  of  policy-holders,  in  other  parts  of  the  world 


Catering  To  Tourist  Dollars 

'^HE  plan  of  Oerr>'  McGcer.  dynamie  Vancouver  M.P.. 


1?.V  II.  MICHELL.  M.A. 

r’rolF*ao»r  ot  Politicul  ^rr•no1n^'  in  MrMaat^r  I'm 
^n  R»foir  ‘Tl-i**  TAH^rAtion  of  .'^ociaI  ServiCR. 

\’Ol’  have  a;  ked  me  to  .nddre.s.s  ,i mi  nl  work  nml  1(  will  be  perfeetl.v  all 
on  the  suh.leet  uf  neononiies  .iml  richl  aRaiu.  We.  .all  natiou.s,  are 
Soeial  Service,  and  that  I  \er>  glad-  '  faeed  with  s  permanent  and  utterly 
!.'■  do;  because  there  are  {.ome  Ihiiis,':  uneradieable  uneinploymeiif  situa- 
that  I  should  like  to  say  and.  I  ani  lion:  not  to  reeniml/e  that  fact  is 
.Mire,  need  saying  with  regard  to  the  foolish  to  a  degree. 

y.  y.  *  .V 

Well,  what  are  nr  going  to  do 
about  it?  Krankl.i.  T  have  no  sug¬ 
gestion  to  make  other  than  direct 
relief,  and  that  for  no  other  reaaon 
than  it  is  cheaper  than  a  policy  of 
piihlie  works.  The  program  of  set- 


attitude  that  the  economist  t.-ikes  to 
wards  soeial  service. 

In  the  first  place,  there  l.s  a  popu 
lar  and.  f  am  sorry  to  say,  seemingly  , 
ineradicable  Idea  that  the  economist 
Ls  a  soulless  realist,  who  teaches  a  ; 
materlallsfie  doctrine  of  mere  money 
making;  who  has  created  .1  monster,  millions  to  work  on  various  pro 


called  the  Economic  Ifan.  and  who 
disregards  the  spiritual  values  of 
human  existence.  Of  course  there 
is  always  the  annoying  old  tag  'qiil 
s’exeuso  e'arruse’;  hut  that,  like  all 
clieht's.  is  never  really  true,  so  T  am 
not  afraid  of  it.  I  will  defy  anyone 
to  read  a  text  on  general  Keonomics 
and  not  find  H  full  of  references  to 
what  We  call  soeial  service.  Alfred 
Marshall,  the  great  English  econom¬ 
ist,  tells  us  that,  when  he  first  began 
the  serious  study  of  the  science,  he 
bought  a  small  oil  painting  of  a 
man's  face  "with  a  strikingly  gaunt 
and  wistful  expression  as  of  one 
‘down  and  out  ’  "  He  called  It  his  pa¬ 
tron  saint  and  devofed  himself  to 
"trying  to  fit  men  like  that  for : 
heaven.”  'Whenever  he  feared  that 
Interest  in  the  senii-raathematical  j 
side  of  economies  was  making  him  a  ; 
"mere  thinker.’’  "a  glance  at  my' 
patron  saint  seemed  to  call  me  hack  ' 
to  the  right  path"  There  la.  1  am  free 
to  admit,  a.  danger  to  the  economist , 
In  becoming  too  absorbed  tn  the ' 


i  duetive  undertakings,  as  has  been 
followed  in  the  United  States,  is 
cnormousl.v  mstly;  in  fact  so  costly 
that  it  is  quite  evident  it  cannot  be 
pursued  very  much  longer.  To  put 
It  with  what  may  appear  to  be  brutal 
frankness,  it  costs  less  to  give  a 
worker  relief  and  keep  him  idle  than 
to  set  him  to  work.  Obviously  that 
is  not  to  say  wc  should  abandon  all 
efforts  to  gel  the  unemployed  to 
work,  assuredly  not:  but  T  do  say 
that  the  cheaper  way.  and  In  the 
long  run  the  only  possible  way.  Is  to 
give  direct  relief  and  avoid  all  ex¬ 
pense  in  trying  to  make  work  for  the 
unemployed.  After  all  when  you 
come  to  think  of  It,  you  rannot 
make  work  for  more  than  a  very 
short  time;  work  tnakes  itself;  It 
either  must  be  done  of  necessity,  or 
it  will  break  down  under  its  own 
weight. 

T  am  reminded  of  the  ludicrous 
experience  of  the  Paris  Commune 
after  the  revolution  of  1848.  'When 
the  Communists  had  seized  the 


25  YEARS  AGO 

From  Ihe  Filf*  of  The  finiinridl  Time* 


The  t’anada  Lended  and  National 
Iil\-esfment  Company  ha.')  inrrea^ed  ii* 
dividend  from  xr-r  lo  !>r, .  The  \  acanej 
(in  the  ixiaixl  eaii.^ed  h.v  I  he  Jealh  o( 
the  late  Hon.  ,Iai-nes  Young,  of  (Tali, 
h.as  been  filipii  li\  the  eleriion  of  c 
Tower  Eergu.'i.sim. 


er«Ov 

)n  Flamiitcn.  .Ian  24.  lAJS 
miserable  government  had  a  mob  on 
Its  hands.  They  had  lo  resort  to  the 
ridieulous  expedient  of  one  gang  dig¬ 
ging  a  hole  and  another  filling  it  up 
again;  until  at  last  the  whole  thing 
j  broke  down,  and  It  ended  Inglorious- 
i  1y  in  Hie  Communist  government. 

I  that  had  proclaimed  the  glorious 

slogan  of  the  right  to  work,  railing,  . 

out  the  troops  to  (iemonatrate  for- j  .oi-gnnir.ed  in  Montreal 

eibly  to  the  mob  that,  whether  or  not  j  purpose  of  erecting  a  i.'t-:.ioi  i 


K.  ft.  Slockdale  has  i'een  rlected  'n 
the  directorate  of  (he  Tript  A:  C-inai 
iinlee  Co.  T. united.  .Ml.  .'-1| oi-kcl.-lle  or 
etipiea  the  po.silion  of  general  managei 
of  the  compan.v. 


o  develop  Canada’s  toun.st  imlu.slrx-  should  meet  |  there  mechanics  of  his  science:  lust,  power  after  the  deposition  cff  King 
With  general  approval  To  the  souih  of  the  Interna-  r-.^nahzed'^^  And  P'’oGainied  that 


they  had  a  right  to  work,  there 
wasn’t  any  work  for  them  to  do. 
This  illustration  conics  a  little  near- 
or  home  to  us  when  we  see  the  snow 
on  our  streets  and  no  money  to 
clear  It  away. 

4S  4f-  *  ¥ 

What  about  unemployment  insur¬ 
ance?  An  admirable  and  wise  thing 
which  1  hope  to  see  carried  through 
in  Canada.  But  do  not  lei  us  be 
fooled  into  thinking  it  will  cure  un¬ 
employment,  or  even  euro  I  he  suf¬ 
ferings  of  unemployment.  It  won’t 
do  that;  all  It  will  do  ks  to  guar¬ 
antee  a  payment  to  a  worker  for  so 
many  weeks.  If  the  period  of  un¬ 
employment  is  protracted  beyond 
that  time,  as  in  the  ease  of  a  de¬ 
pression.  what  does  he  do  then?  Ob 
viously  he  must  go  on  relief,  or  on 
the  dole  as  in  England.  Again  In 
Canada  we  are  under  the  most  seri¬ 
ous  disability  of  having  intensely 
seasonal  occupations.  W  hat  are  yon 
going  to  do  with,  for  instance,  dock 
labourers  when  navigation  closes? 
In  the  bill  introduced  by  Mr.  Ben¬ 
nett,  such  seasonal  occupations  were  j 
carefully  excluded.  Let  us  by  all 
means  welcome  a  Dominion  wide 
scheme  of  insurance,  but  let  us  be  I 
perfectly  clear  in  our  minds  that  its  , 


offu-e  Voiildlng  in  W'tiinipeg,  in  hr 
known  a.«  the  I’niTenlinl  Tni.-^t  Hnikl 
ing.  The-  director.s  are  .lames  Pla.j- 
fair.  prp.sidenl.  I>.  Hall  Brow  n,  v  ii,e 
prestdeni  and  .I.-imes  ( 'an  nlhei-.s.  Hen 
ry  Tlninilns.  W^.  .f.  Morriee,  fieorge 
W.  Head.  .A.  R.  McMa.ster.  K.<.‘ ,  and 
F,  H.  Manley, 

Thai  the  Sun  Life  .Vs.stira.ip-e  (-o.  o' 
Canada  doe.s  a  larger  new  hu.sine.sr-. 
annually  than  any  other  in.'jnranei' 
company  in  the  Rnli.s-h  Knipire  and  -i 
larger  annuity  htisines.s  than  any 
other  company  in  the  English  speak - 
ing  world,  wa.s  the  remarkahle  stale, 
ment  made  by  T.  n.  MacaiHay.  man 
aging-dirertor  of  the  company  at  a 
complimentai-.v  dinner  at  the  Kn 
Carlton  Hotel. 

The  annual  report  of  the  Toronto 
Railway  Company  showed  a  snlvslnn 
tial  increa.';p  in  earnings,  gross  reve. 
nue  being  inrrca,sed  from  $4.S.M,:..|| 
to  $3,448,050  and  net  carnmgrs  front 
$:,19S.170  to  $:’,B81.5S0. 

It  is  reported  that  the  National 
Steel  Car  Company,  Hamill-jn,  ha- 
booked  $3..50O.n0O  worth  of  Inisinp-hs  in 
the  pa.st  three  month.*. 


SCRAP  BOOK 


T  act 


txveen  tDiportant  commercial  centres,  there  are  now  . . . . . - . . . .  j  ^-3, 

operating  fleets  of  Mich  vehicles  which  have  diverted  into  the  billion  dollar  class  through  federal  ‘'o-'-’PCfa- '  generalities. 

from  Uie  steam  lines  a  large  share  of  that  traffic  tion  In  a  national  tourist  expan.oioii  plan  While  hCjfg  come  down  to  actual  cases  and  |  to  work  in  Paris ” not  VolilliaVT 
which  means  the.  difference  between  loss  and  profit  in  may  possibly  be  a  little  too  optimistic  there  cerUinIy|  give  you.  for  what  they  are  worth.  |  and  good  wages,  .so  from  the  pro- 
ooerallon  The  important  point  in  which  the  Ux-paycr :  seems  to  be  plenty  of  room  for  expansion  and  this  'h**  of  the  professional  econ- ;  ymees  there  flocked  in  shoals  of 

is  lntere.sled  is  that  this  loss  to  the  raUways  U  increas- 'year  with  Canada  spending  ,$32,000,000  on  non-pro.iuc- ;  “^rvdee  w-Hy'^rhich  lorare  .  Communards  and  the 


lot  of  pla- I  time  the  glad  new  s  had  gone  round  1 magnitude.  T  need  not  go  into 
but  rather  that  everybody  rould  claim  the  right !  point  too  closely,  but  the  -w-hole 

trend  of  population  increase  Is  to¬ 
ward  a  declining  birth  rate  and  an 
older  average  age  in  all  classes.  We 
(Continued  on  Page  12.) 


ing  deficits  which  have  to  be  made  up  out  of  the  public  tlve  armaments,  there  would  seem  to  be  room  for  tlic^  dealing  day  by  day.  1  think  per- 
treasurv.  while  at  the  same  time  there  are  addltlonar argument  that  there  might  well  be  a  .substantial  appro-  -  haps  the  best  way  1  can  .set  about 

tax  levies  to  build  the  roads  w-hich  make  Uie  competmg  prlatlon  for  the  aid  of  the  profit-bringing  tourist  indus-,  my  task  is  to  take  certain  selected 
.  ,  j  problems,  which  are  facing  u.s  at  the 

motor  transportation  possible.  :  .  -  |  present  time,  and  give  voii  what  the 

One  of  the  Important  questions  to  be  decided,  there-:  Many  people  in  the  U..-^.  arc  very-  much  uninformed  1  economist  has  to  say  about  them, 
fore,  is  the  proportion  of  the  cost  of  the  construction  or  misinformed  as  to  ai  tual  conditioiks  in  Canada.  U'hy  That  seems  a  fairly  difficult  under- 
and  maintenance  of  highways  which  should  be  paid  by  ^  not  have  the  Federal  Government  embark  upon  a  taking  and  1  cannot  Jiopr  to  cover 
the  commercial  gasoline  vehicles,  operating  without  program  of  advertising  this  country'.s  features  ?  '  r^rsor^  manner ''^However'’ 

that  capital  cost  of  road-bed  which  plays  such  an  Im-lother  nations  spend  millions  to  propagandize  political  j,,  best  to  he  cxplieit  .and  not  draVvm; 
porlant  part  m  the  overhead  cost  of  railroad  transpor- 1  theories.  Canada  might  well  conduct  a  propaganda  1  heat  about  the  hush  loo  miK'b. 
lation.  'campaign  in  regard  to  it.s  natural  wonder.s  and  rcsour- 1  -Y-  ¥  d-  ¥ 

It  l.s  because  of  this  relationship  of  the  commercial  ces.  .Ameriian.s  are  glamour  ronsciou.s  — and  here  Id  tEe  fiist  place,  the  greatest  nia- 

motor  vehicle  and  the  rallw-ays,  cooperative  in  one  again  Is  a  sizeable  chink  in  the  armour  of  their  .sales  ^s^o’bv'iouyiT 'h7t"  o7°nnemH 
phase  and  competitive  In  another,  that  The  Financial  resistance  Think  what  a  Hollywood  press  agent  could  mpm  ;irp  we  to  get  the  w-ork- 

Timcs  has  frequently  urged  that  this  and  other  factors  do  if  let  loose  t<v  i  hant  the  wonder.*  of  Ihi.s  land  lo  the  cr,-  jobs  ’  Well.  th.it  is  a  prcHy  stiff 
In  the  whole  machinery' of  transportation  -by  highway.  footloo.=c  tourist;  que.stion  to  answer  and  1  don’t  hc- 

by  rail,  by  water  and  by  air— should  pa.s3  >indrr  a  The  work  should  not  slop  with  advertising,  however.  I 
single,  national  controlling  authority.  Then  there ,  Another  important  task  must  be  done  right  at  home,  j 
would  be  an  opportunity  to  fix  lale.s,  co-ordinate  scr-iand  that  is  the  task  of  well-planned  highway  constnic- 
rtces  and  impose  taxes,  looking  to  the  elimination  of  .tlivn  This  work  is  a  necessity,  not  only  for  foreign 
uneconomical  overlapping,  lo  co-ordination  in  the  inter- .  trade,  but  also  to  facilitate  travel  of  Canadians 
csts  of  efficiency  and  to  the  fixing  of  rates,  chargee  and  |  throughout  Canada  Understanding  travels  on  rubber 
taxes  in  the  Interesta  of  those  using  the  various  systems, 'tires  these  day;s  and  a  kindl.v  viewpoint  can  be  very 
the  general  public  and  the  tax-payers.  'quickly'  changed  by  a  rude  jouncing  over  .some  .*ophi.s- 

- - -  'ticated  trail  called  a  "highw-ay  '.  .Am-J  of  cour.-ie  it  is 

Mr.  Burton  And  The  Railway  Problem  <>"■>  '■=  "'•'i''’'" "‘""’i 


EDITORIAL  FORUM 


another, 
our  hand.s  and  we 
will  have  to  look  after  them.  H  is 
the  same  value  in  service  or  goods  for  the  tourist  dollar,  perfectly  sure  that  in  Canada  to-dav 


The  Conaervative  Future 

One  Ottawa  writer  suggestj)  iha' 
there  is  a  growinsr  demand  among 
Con*cr\ alive  M.P.’S  for  national  reor¬ 
ganization  -of  their  viarty  and  the 
of  a  new  polic.v  featiirmg 
reform  of  the  economic  struotiire  of 
go\-ernmenl.  Moreover,  the  Consei-X'a- 
Inc.s  are  r(>portcd  as  fearful  that  a 
strong  third  party  may  arise  In  Can 
ada.  offering  extrar.-igant  promises  lo 
the  people  and  choking  the  'rorie.s  be¬ 
tween  the  new  group  and  the  l,ihei-al 
Pari; . 

Unquestionably  there  i.s  need  for  a 
I  ran  answ-Pi-  it  One  thing  is  great  deal  of  Con.servative  orgamza- 
ecriain.  nobodv  i.s  going  and  reorganization,  ineluding  the 

up  some  clever  Idea  put  it  '"g  of  a  definite  poliry.  but  not 
into  pr.-trtire  and  so  set  evervbodv  to  ' ',T 

_ _ o  .1  '  ■  ■  .  pi'e.ssed  with  the  third  party-  talk. 

work  at  on.  e.  bo  the  economist  -  P3rt,es  do  not  do  well  in  this 

has  DO  plan  or  program  to  offer  |  ooiintry. 

that  will  inf.illihly  cure  thp  plague'  ,\s  we  have  .suggested  on  other  oe 
of  iinemployincnf.  A*  Industry  in- ,  ta.«ion.s,  it  .s<-euis  to  us  that  the  Con- 
rrea.xes  in  si  opr  those  w  ho  can  work  '  eer\-ative  Party'.*  best  opi:>ortumly  for 
will  he  reabsorbed  and  those  who  rome  bark  is  to  be  found  in  adheren- 
eannnl.  for  one  reason  or  another'"'  '  ^  well  established  ron.serv-ative 
will  be  left  on  our  hand.s  and  we  ; Mr.  Bennett  and  his  friend- 

1  are  not  going  to  gel  anywhere  with 
!.‘0-iallfd  reform  programs.  Their  fii 


as  for  the  home-grown  variety. 


Curt  Comments  on  Current  Events 


The  imperative  necessity  for  solving  the  railway 
problem,  which  has  so  long  been  something  of  a 
bogey-man  in  Canadian  public  affairs,  'was  again 
emphasized  at  the  annual  dinner  of  the  Canadian 
Transport  League  la.st  week,  by  C.  L.  Burton.  Presi¬ 
dent  of  the  Robert  Simpson  Company,  Toronto.  Mr. 

Burton,  m  presenting  high-ilght  developments  of  the  You  can  get  a  good  evening  s  entertainment  for  .$2.,)0 

forty-six  years  In  which  he  has  been  engaged  continu-  almost  anj'wherc  and  then  there.*  the  CBC. 

ously  in  distributive  enterprise,  expressing  the  frank  ¥  ¥  ¥  -Y- 

opinion  that  our  leading  public  men  evidently  fear  the  "^>00  U.S.  Businessmen  To  See  Roosevelt "  -  Headline. 

political  con.sequcnces  of  taking  tnc  necessary  measures  But  many  more  still  can’t  see  him— or  his  policies. 

to  meet  the  tran.sportation  issue,  and  he  added  that,  1 

"unle.ss.  however,  a  solution  is  found,  in  my  opinion,!  "Town  Planning  I*  Held  I’n  Be  .Major  .Need  I-’nt 

enterprise  will  languish  and  hu.etness  and  service.*  will  ' Capital" — Oltaw-a  paper.  Ah,  hiii  w  liem-e  come.*  the 

be  throttled  by  constant,  unnecessary  increases  in  taxa-  Capital’s  capital  ? 

tion."  ■  i  ^ 

Mr.  Burton  dealt  with  the  political  objection  lo  aiaal-  therr  charge,,  of  el<’(,t')r.*l  cornipti'in  nre  rnakuig 

ga.mation  of  the  sy.rtcms  in  Uiai  iherc  l.s  a  natural  and  seme  people  plenty  m.ad.  ’’Hei-e  we’ve  been  voting  for 
formidable  fear  that  .such  a  course  w-ill  destroy  the  .vears  i.liey  prole;-;t.  "and  never  got  a  cen!  out  ot  it. 
living  of  many  railway  employees.  How  ever,  he  ma«lc  the  ’*’■  ■*•  't' 

point  that  it  is  a  lai’rly  well  established  fact,  and  one  I’he  r'leinier  of  .N’ova  .S(  olia  protio.sc.s  that  the  ricli 
with  severe  .social  rppereu.*si(.>u.*.  t.h>il  at  present  tar  too  -'hould  help  tlie  poorer  po.ivinee.*.  .And  w-liat 

many  railroad  men  with  familicb  10  support  arc  receiv- !  provini-e*  .-ire  m  bcller  ;-;!iap 
ing  only  part-time  pay.  And  be  suggested  llial  u.^eotia" 
might  ea.sily  prove  to  be  the  msc  that  w-ilh  the  riitii-  -i’  'i' 


tore  lies  in  an  appeal  to  solid,  con.ser- 
vative  sentiment.  .And  there  is  a  lot 
more  of  it  in  this  roiintry  than  most 
of  the  politicians  of  the  (jay  probabl.r 
su.-pecl.— tfiiif.sor  f)aily  Star. 


Gre«d  In  Business 


there  are  thousands  of  men  and 
women  w-ho  will  never  get  a  iier- 
manent  job  again.  1  hoy  arc  ton 
old.  or  too  unskilled  or  physically 
unfitted  in  some  way  or  another. 

The  fiitnrc  is  for  the  young  and  the 

technically  trained.  The  old  time ,  ..  . 

„  1,,  u  a _ u  *  u  Ru,sine.s.s  ha*  suffered  from  ih" 

labourer  who  had  nothing  but  hKSjj,,,^,,  ^ome  of  tbo.se  who  engage  , 
physical  strength  lo  offer  is  finding  I  j,.  profe.ysing  to  1m>  it*  leaders 

hi*  opportunitie.s  for  eniployment  .  often  give  bad  leadership.  But  while 
being  more  and  more  restricted :  sik  Ii  thing*  l  all  for  piihlu-  prole  , 1 
simply  liceau.se  the  ad^ance*  in  pel- -and  for  attr.nipts  at  remedie.s  l>y  the 
rnce  and  invention  have  made  his  Public’s  repre.sentative.’-,  it  would  bi- 
Iihysical  strength  of  liIHe  avail.  The  i country,  for  all  of  u* 


fin.-ini  iallv  ihan  .Nova 


¥ 


e,*lH 


e  of  .1.-0  ob  .S(  hi(-k,  inventor  of  an  electric 
Ni-h.-inge  notes,  h.-i.'-i  been  -baved  of  nearly 
li.ilf  inillion  dollar:-  by  I  he  Qiieliei;  govern- 


inatlon  of  needless  wa.-le  due  to  duplicatloo.  <-tc  tujiet 
employment  and  belter  pay  "would  offset  many  iline.s 
the  threat  lo  the  jobs  of  .'lOnic  'it  the  lallway  em¬ 
ployee*.’’ 

Supporting  his  position  Mr  Burton  quoteil  Profe:-.*ori 
.laekman.  an  undoubted  independent  auth'trity.  wtio  ha.*  1 
reached  the  reasoned  conclusion  that  the  solution  of  the  tunes.  .At  the  annual  meeting  uf  (Joudyca.t-  Fire  thi.s 
problem  lies  in  unified  management  of  the  two  .system.*  week  C.  H.  (Jarlisle  (  hortleil  that  I!)-’!"  w-a.s  a  ’’goo'l 
by  a  private  company.  Thi.s  proposal  (JId  not  Involve  ^ycar  for  GooiJyear. 
amalgamation  because  amalgamation  means  cornbinc<i 


'The 
razor, 

two  an 
ment. 

¥  ¥  ¥  ¥ 

Even  leader:  m  the  fmaniial  wtirld  stoop  lo  pun  at 


pick  .111(1  shovel  man  is  being  .*np 
pla.Dted  by  the  steam  .shovel;  the 
man  who  is  .skine(l  to  drive  the  en¬ 
gine  will  keep  hi.s  joh,  and  Hie  nian 
who  has  no  skill  but  only  hi*  mus¬ 
cle:-  to  help  him  will  lose  his.  The 
progre:  -  in  invention  during  Hie  pe¬ 
riod  Since  the  war  has  been  amazing 
and  we  may  he  .sure  will  he  still 
more  aiiiazing  in  the  filliire.  What 
has  been  called  somewhat  ('Inmsilv , 
'■  re(hnri|n;;ira1  unemployment’’  I.-  a 
grim  r;)(-t,  not  to  lie  di.sregarded  We 
mir  t  face  the  issue  eoiirageoiisly  and 
no!  (omfort  ourselves  with  an v  idea 
that  -oun  everybod.v  will  be  lia(-k 

*  I  lo  r'r.U,  W  M  n„|.,J 


well  qs  for  busine,s.s,  if  our  people 
('Tuld  get  away  from  I  he  loo.re  an  I 
de.speralely  unf.air  habit  of  damning 
lall  husine.s.s  inilis(-rimi  nately.  i-ui-.Ii 
a  habit,  bringing  little  put  (-omfort  for 
ev-ery  wrei-ker  in  our  midst,  ai  hiev-e.s 
nothing  for  the  good  lhat  .-Imiild. 
must,  and  will  rome  ultimately  from 
our  lapitali  t  -y.stem.  O'tairt  Iniir- 
tint . 


Who  s  Running  Ra(dio> 

U  t  >  apparriii  t  lif'  ho)o  «:V'-:!oin  of 
rnriio  Gonfrol  m  ('annrir4  {.«‘v  Tli*’ 

priYplr  \Atll  h,*4\r*  to  inaUu  ijp  tin’ll 
ininfl‘  f  ilhu?’  tf)  hnvu  h  pijhln-  rontn*! 
Irrl  sx.-itr’in  a”  jn  f»r  a  .vin 

{ fHMinf'rrial  anrl  foMA’afo  :.\ 
trni  a  Ml  t  h'  I  'nil'''4|  SIhIdg.  'Fh'- 
plY'-*'!!’  iiltimpi  al  rf»at|’tri  ;i  Jiyhi'K) 


.thing  which  cannot  give  .satisfaction. 

The  Canadian  Broadeastlng  Corpora 
fion’s  functions  embrace  both  the  .su¬ 
pervision  and.  to  some  extent,  the 
control  of  private  stations  while  it  is 
operating  a  competing  .system  thereto 
and.  at  the  present  time,  entering  into 
unfair  competition  with  them  for  busi¬ 
ness.  Tf  w-e  are  to  have  an  out  and 
D'lt  commercial  .system,  which  is  some- 
Ihinif  remote  from  the  intent  in  setting 
up  the  CBC.  the  supi-i-vi.sory  and  oon 
trolling  fiinetions  w-ill  have  to  be  re¬ 
moved  from  the  Corporation  and  set 
bat  k  to  where  they  were  before,  in 
the  Marine  department.  The  Corpora¬ 
tion  then  will  remain  purely  aj*  an  op¬ 
erating  body  and  Hie  receiving  .set 
lireruse  fee  w'ill  have  to  be  dropped. 

On  the  other  hand  if  the  Corpora, 
tion  is  to  funetion  on  the  lines  .sot  out 
for  It  then  it  will  have  to  drop  it.s 
commercial  program.*  and  operate  with 
the  sole  objective  of  the  benefit  of  the 
people  of  Canada  who  have  paid  for 
tlie  upkeep  of  the  Corporation.  In  thi.s 
objective,  must  bo.  kept  to  the  fore 
the  dc-velopmont  of  Canadian  artist.*, 
sinscr.'-.  musician.*,  comedian,*,  .speak 
ers  and.  in  fact,  all  that  little  army 
of  performer.s  who  are  entitled  to  look 
to  the  CBC  as  a  possitile  employer.  If 
they  appear  angry  at  the  present 
■situation  they  can  hardly  be  blamed. 

It  l.s  in  fact,  eurioii.s.  iinparallelecj 
and  di.sturbing  to  see  the  Corporation 
able,  lo  ignore  the  fun.'lanioiitul  pol: 
oie*  on  which  it  was  founded  and  to 
strike  out  on  some  entirely  forcisn 
course  entirely  uncheeked.  What  m 
the  Corporation’’  Is  it  the  servant  or 
the  master  of  the  people  of  Canada? 

— Ttfriiiia.  fiaily  Strir. 

A  Western  View 

ll  Inke.s  one  that  Mr.  Duplessi.s  bv- 
hi.s  action,  instead  of  defeating-  Com 
nuinism.  ma.v  be  doing  not  a  little  ;■ 
strengthen  it.  He  max-  slreiigthen  it 
even  in  Qiiebi-e.  though  in  .-in  under 
ground  way.  of  coiir.se.  Jle  may 
stiengthen  this  creed  elsewhere.  He 
may  ver.v  ea.sily  win  reeiiits  for  Com- 
i  niiini.sm  elsewhere  in  ('anadii  and  in 
I  the  world  at  large.  (jiietiec  will  be¬ 
held  up  to  the  rest  of  I'aiiada  .-ind  to 
the  world  al  large  as  a  "horrible  exam 
I  pie"  of  anticommunist  pei  seeiil  len. 

M ,-iv-ement;'  frcciuenily  lend  to  fiopii 
lari-zo  Iheniseive.s  under  I h(-  inspiratioti 
of  tnartvrdom  or  sugge.sl  ions  of  it.  I  In  hi.s 
II  1  lo  he  reared  lhal  Mr.  I  >u  ole.ssi,:  I  du-t  ria  I 
ho*  v  et  to  learn  sotio-  .-alient  lesson*  j  i-pa)  la-  ( 
ef  hi.  torv.  ThoiighI  al  mg  cerlaiii  of  the 
lines  IS  .somelhmg  thal  o.-ilinot  In-  j  f|uolr 
!  hlUiigeioieil  out  of  exi-.lelo  e.  Hrattin  ^  |,,\  ( 

'  l.'  i'li  i  -t'n.'tt. 


.A  .seemipgiy  Stupid  young  fellow 
(was  being  bullied  in  rro.ss-oaniMia 
'tion  "Do  you  rver  w-ji-k’’’’  demanded 
the  attorney. 

"Not  much.  '  the  w-iine.s&  agreed. 

"H.sve  you  ever  earned  as  much  a* 
$10  in  one  week?" 

"Ten  dollar.*?  A’eah.  .N  couple  of 
times." 

"Is  your  fathc!  lesularly  emplov  • 
cd?  ” 

"Nor*" 

"Isn’t  It  true  lhat  he's  ,-1  wort  hle.s.s 
ffood-for-nothing.  too?’’ 

"I  don’t  know  about  lhat."  said  he 
witncfis.  "But  you  might  a.sk  Inn. 
He’s  sillin’  there  on  the  Jul  y,"  -  .1  me, 
icaii  AJafjaiiar. 

Bi-valves  Are  Bathed 

Giving  an  oyslei  a  halh  has  bec-onv' 
as  importanl  a  job  in  1  he  modeiii 
o.vster  indusny.  as  the  haby'.s  bath  1* 
in  the  ntir.scry.  In  the  i  a.sp  of  the 
oy.slers,  the  "halh  tub."  are  moio-l 
pots.  In  whieh  alter  having  Ix'en 
shucked,  tho  shell  fish  are  thoroiighi.v 
washed  by  a  proces.s  of  agilulmg  the 
water.  Monel  Ls  ii.'.ed  for  lb'-  pots  a* 
w-el|  a.s  for  the  .  kinimmg  and  sorting 
apparatus  hi-t-aii.se.  being  ('orro'-ioo 
resibtanf  and  immune  to  chemical 
action,  the  metal  is  a  safeguard  again.-i 
contamination  of  the  o.v.ster;.  bv  i  u.  l 
and  other  impurittc.*. —  White  Meinl 
SciM  Letter. 

How  It  Started 

In  1901  a  l-’reneh  scicnu.st  named 
Benedictu-s  di.*logcd  a  boltio  from  lu- 
slirif  in  hia  laboratory,  and  il  fell  to 
the  flpor  with  a  era  h.  It  ;  hatlcreil, 
but  to  the  scienti.st a,:-iono hmeni  it 
retained  Us  .shape.  None  of  Ihe  pai 
tiulcs  wa,s  .scattered  Henedictu.-i  re 
incmbered  he  b.id  been  using  (-(illodion 
in  .solution  in  tins  tHitlle.  B.y  .*onie 
chance  the  .solvent  had  evaporated, 
leaving  a  skin  of  celliilo.se  nitrate  on 
the  walls  of  the  liollle.  A  few-  day;- 
later  be  read  m  hi.s  nrvv.--pa per  of  an 
auto  aecident  m  which  a  voiing  woman 
had  been  .scrioiudy  cii*  by  flying  gla^  , 
The  I  wo  event.*  connected  I  heinseh  e.- 
in  Benedictus’  mind,  and  laminated 
safelj-  glas.s  w-a.s  Hie  (.uUi-ome.  Rvion 
C.  t’ny  III  Scieiitilie  .i  inerieaii. 

"Mercy  "  Store 

For  ’23  .rear*  a  st.n-e  in  Wailei. 
Texa.s.  Iiii-s  sold  nierehandi.se  at  i-xai  t- 
ly  cost  price- and  ha,*  pio.-.pered.  (tvei 
the  entrance  .-ire  the  woid*:  "God'.s 
.\fercy  i-ttore."  .A  placard  informs  the 
i-uslomer  ronceniing  the  creed  of  the 
store:  '.Ml  g'lmls  are  .--j.-jld  to  von  ai 

co.*l,  nothing  a<1ded  a;  piol'il  (o  the 
.store.  The  sloie  i.,  keid  b.v  free. will 
offering.*,  .^nylhing  you  ad-1  lo  vour 
piirehase  is  received  with  th.snk'  ' 
Near  Ihe  door  i;-:  a  box  in  which  one 
ma.v  drop  hrs  offering.  Many  add  .1* 
mueb  as  ?nC/r  and  still  come  out  ahead 
on  their  buying,  (ither.s  give  nothing; 
vel  the  proprielor  l.s  making  a  gooi) 
living.  — /'V-rdcricA  .4.  Schn'iiikr. 

Tlie  l.-.nicmalic  Van  1  lornr 


addres.s  lo  the  (  aiiadian  In 
'|■|-an.pnt-f  l.eagin-  al  Mom 
week.  c.  I.,  Blll-lou.  p|-e;OdeMl 
Itoberl  isimpsou  ('oiiipaiu. 


iniJisprnda  ble  ;i.s  for , 


owncrehiji  of  two  or  more  properties.  wUlle  unified 

management  means  combined  operation  of  the  t-wollhe  .scientist,  imagination 
pystemB.  leaving  the  ow'nerbhip  a.s  It  t*.  |'he  poet.  —ThotvoA  P.  Lamont 

As  a  practical  solntlori  of  the  labor  problem  in  the:  And  the  tax-makci-s  are  not  exact ly  l.-K-kmg  m  im.-i- 
event  of  unified  operation,  Mr.  Burton  suggested  tjiat jgdiDlion  either, 

many  of  tjjc  senior  men,  especially  tbo.'C  -with  no  de-|  'Y  ¥ 

pendents,  might  be  retired  Ife  pointed  out  that  when  |  H  Is*  now  bring  a.i.'i  cpied  .-i.t  Wa.sliington  that  whoever 
the  railways  were  new,  and  further  line.*  werei'''’a.s  responsible  for  the  idea  f,t  ihe  conference  of  little 
in  course  of  construction,  most  of  those  who  made '  htisinc.ss  men,  "pulled  a  boner.’’  The  meeting  v^'as 
up  the  staffs  w'cre  young  men,  whereas  now, ! described  a.s  the.  most  futile,  and  di.soreicrly,  stampede 
almost  without  exceptmn,  the  railway  employees  arc 


lrH(Je;.s,  when  .billing  armind  fhej  it  i.-<  now  qiioled 
tie.'.e',  nlten  gel  on  fo  the  siihjeil 
y.  a.-  10  wlial  me  tliCir 

Thc  bu.sine.*.*  man  mii.*l  realize  that,  for  him  and  for'  *  '''“*“*  f-'* s'oek.*  ,As^  a 

.sriM  K  nile,  u  i.s  found  that  '  (insinal 
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easier  to 


most  traders  havesomel  however. 


ilock.s. 
look  Hk 
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not  he  siii-pri.sing  to  sec  a  few  of 
lliesc  plans  worked  out.  When  they 
arc  they  would  mean  attractive  pro¬ 
fits  for  shareholders  tind  inridenlal- 
l.v  some  substantial  la.\ -.saving  to 


i  from  "Trams 
!  I),\  1 1.  It.  I  l;i  nna  a 

Wdliuni  Van  I  bu  iie 
I  liest  pit-lure  of  I  he 
'  toil  z.ip  into  I  he  I 
I  I  lull  Wij.v ,  w  a  s  writ  1 1 
I  peg  .Sun  'Van  Hoi 
;  ha  rollers  looking  ■,> 
I  .so  i,‘,  a  liiiz.-z  saw. 
their  I  rile  inwardiies 
and  feel  I  hem  "I’o  .- 
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if  l!e,-o 
refeirne 


lei-l  II 
e  I  o 


-  Tet-hap'.  1 1n- 
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ana'iiaii  I’aeifi, 
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-e  Van  II orne  ge 
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ue  lhal  the.)  alwayis 
even  Ihoiigh  liny  inav 
lime  take  a  fiver  m| 


getting  on  in  yean*  Planned  retirement  would  offer 
an  oppotlunlty  to  bring  In  desirable  new  blood. 


I  seen  since  the  lll-falcd  honu.s  arm.y  besieged  Hoover 
jiu  1932. 

i  -’f-  ¥  ¥  ¥ 

Tboee  who  argije  thqj^  unified  operation  would  not  I  It  is  interesting  from  the  jocia.l  standpoiul  and 

provide  an  unsolvable  labor  problem,  point  to  the  far! !  reaM-uring  from  the  cconornu-  .'ilandpoint  tb.-i.t  the 


ti.irlicular  i 
like  to  hold 
from  lime  i 

Ollier  issue-:.  In  .s  (iipeus:dfin  ol 
this  eharaeter  reccuH.v  one  well 
known  trader  pointed  out  that  heal- 
waj.s  made  a  poini  of  having  some 
f  on.' ulidated  .■Smeltei.s  among  hi.- 
holding.*.  The  i-ea.son  given  was  Dial 
lie  alway.s  felt  a  little  afraid  lhal  it 
niight  jump  up  if  be  did  uol  have  it. 
and  ho  considered  Hie  stock  had 
Midi  w-iindeiful  po.-:.sil)ilil  ies  that 
i  Hiere  was  a  good  eliauee  of  some- 
1  thing  h.ippeniug  almof-.!  any  time. 


liked  ;;peeial  industries  at  different 
IK-nods  owing  to  fbe  fai-i  that  it  w-as 
imieh  (ja.sier  lo  find  mil  ju.sl  what 
the  conipa.nies  were  ()oing  and  de- 
(  ide  from  thi.s  Hie  price  at  which  the 
.'luck  should  .sell  in  anything  like  a 
normal  market.  For  many  year.* 
imblic  ulilitic.s  were  great  favorites 
around  local  offircs.  iml  brokers  rc- 
liort  that  many  of  Hie  old  lime  trad- 
I'rs  had  .switched  from  them  into  the 
base  metal  and  gold  issues. 


hat  they  I  the  companies. 


0|.|M 

f  hr 


Kvrrj  v  |th  thr  :.rvrr3l  .  plit  ij[v  th;it 

that  the  whole  sllua.Uon  an  affecting  employees  did  nol  lexliaustive  r-urv'eys  and  ■  r,nst|-uetive  work  r.arrled  on :  h-'ive  oenu-red  in  ihe  loev,  he  point-  I  SI  ROM. 
puffer,  but  ra.ther  wa,*  Improved,  when  the  several  Iby  Arthur  P  Furvls  as  ''’hairm-i.n  of  the  National  Em"  •'')  "'H-  Hiei-e  wa.-  .-till  -i  i"'i.  iluiiiv  ^  r0Sni'0> 
railroad!,  now  cmbrace-i  in  the  Canadia.ti  N3Hona.rpl'>yDi‘’nt  Commission,  brought,  him  to  the  ‘ ’’n''*''-’ 77, 'I'u  e' 7'7i,!rr  "^u^m  the7nul7aV 
Railxvays  war©  brought  uniler  unified  management  itiop  for  at  lea.st  did  not  alter.  Ids  opinion)  that  | 

However,  ther*  kv  the  suggerdion  i.hat  ,  if  nr.  i-.,sary.  •  anada’s  social  po'dlion  wiH  not  he  menaced  by  ron- 
eoma  of  the  saving.*  fo  be  effected  by  unified  operation  I  fiDumg  lo  ba.se  tfae  rblef  moUve  powei-  on  the  main 
of  the  two  big  sj'Btem.*  now  proposed  eoiiid  be  devoted  principle  of  enlightened  .'ieif-miei-esi  Speaking  at  a 
to  compensation  for  labor  dlsplacerl.  unUl  such  workers : reunion  dinner  of  Home  Improvement  pi.-m  offii-iaks 
aa  were  not  placed  on  the  retired  list  rould  find  suitable  'in  Montreal  last  week,  Mr.  I’lirvis  declared  tlial  f.'aiia. 
employment  tn  other  fleldB  dtaii*.  living  m  a  count.t-y  rleb  m  n-'jiural  rcsoureeii  on 

Tho  railway  probleni  continues  as  one  of  th,  .ojujjt  j  •which  they  ran  apply  iheir  i-iie,ni;i,  should  nut,  depri.d 


Ihe  Street  is  giving  r<-iD*i(|ei-able 
M.udy  to  Hie  aunuat  report.*  that  are 
making  ibeir  appeal- 
anee  from  day  fu  day. 


1 1  is  nol  often  that  Hie  Street 
shows  such  sincere  regret  al  any 
(lev  elopmoDt  as  it 
i'M0RTi\,\ri;  has  over  Hio  iio- 
BEVLLOP.HEM’  fortunate  happen¬ 
ing  ill  connection 
with  the  affairs  of  fgike  Sulphite 
Company.  At  Hie  time  the  securities 
were  sold  inveslment  houses  natural¬ 
ly  had  to  be  guided  by  the  reports 
of  Hie  engineers  regarding  the  total 
outlay  for  the  building  of  the  under¬ 
taking.  ft  was  believed  that  Ihe 
program  was  being  fully  provided 
for  Market  conditions  ■were  then 


'rl  llllitie 
rump.'in,v 
I;,  a  I  so  that  i 
dev  elfjpuirill : 
rrj  III  the  pi'i' 
trader  made 
di: ''ii.-i  ion  h 
preiiv  much 


for  higher  (aroing 
li.'id.  and  tbr  pos,<jhili- 
ue  of  these  t:me.3  these 
might  he  lu'ii'c  ri  floi.'i- 
■e  of  the  i.'.sue.  Another 
a  i-onlrihutifui  to  Hie 
sa.ving  thal  he  fell 
the  same  wa.v  .'ilioijt 


teriou*  wliJch  Canada  tae  to  face.  Therefore,  it  i*  cs  the  Govsmmest  'to  d'l  ih.nje  p 


lie 


.^uranda.  and 
I  the  next  fev. 


I'onsidered  that  over  I 
ear.*  lb*  .'.toeV  might 


:¥!!  Iw. 


thr<-f  i.inies  higher  than 


particularly  favorable,  and  It  would 
More  attention  seeroi.  <01  have  been  very  easy  at  the  time  lo 
he  given  to  the  position  ■  raise  the  additional  sum  of  money 
IQ  -whirb  the  eompanies  have  placed  ,  had  it  been  Ihoucht  It  would  have 
I henjsielv e...  raiber  than  lu  the  been  required,  in  the  mcaritimc  nol 
amounl  of  pel  profits  that  .ire  being '  only  have  the  estimates  proved  some- 
shown  for  the  ye.'ir.  Trailers  are  what  too  low  but  the  market  rondi- 
figuring  lhat  there  are  a  number  of  j  lions  h-nve  shown  a  marked  change. 
C  anadian  eompanies  lhal  have  work- j  Students  of  the  industry  feel  that 
ed  I lieiii.'.clv cs  into  a  potiHnti  wliero  uniler  anything  like  normal  condi- 
il  w  ould  lie  possible  to  eiii  a  nice  i  lionr- Lake  Sulphite  has  so  many  na- 
melon  for  shareholders  over  and  j  tural  advantages  lu  supplying  an  Im- 
.'tliovc  the  dividends  that  are  now  i  porlant  section  of  the  Amerlean  roar 
heitic  paid  It  is  held  "  ben | ket  that  it  should  quicklv  glv*  a  £'?pd 
m-irket  I'ODditionr  improve  u  -wu'ild  ’  aci-ount  of  Itseif 


l>l,-i:riinn  xou  woiitci  think  Iid  :in 

f‘\ ;nm»’li.st  «m  hJ->  «N;iy  lo 

I t’nuM  r;nM’D  tt>  Mif'  MmjrilDri  FNilit  hiii 
>tin  ;ir»'  '-iH)!!  lin  If'crik  or].  If  .>11  t - 
\AilIitn  Inafinu  >011  will 

•  ii.H’i’  litii  th;m  you  h;n<  rvci  h.iij  m 


(  liarlir  In  I’olitie* 

Gharlie  .MeCarlliy  was  nominated  a' 
Ha.skatoon.  the  other  evening,  rot- 
place  on  the  eenlral  oxeculivo  of  Ihi- 
tlon.se iw-a live  .A.s.sociat ion.  Hi*  nane 
wa.s  applaiKleri,  Iml  Iv  wa:.  not  eleulni 
The  member.*  were,  not  ;-iuro  of  hu*  po¬ 
litico. 

It  i.s  too  bad.  ('harlie.  if  only  given 
an  opportunity,  should  go  far  in  noli- 
tic.s.  He  hm:  quite  a  number  of  char 
acloi'l.stles  that  would  help  carry  him 
along. 

He  i.s  voluble,  and  irrepressible,  and 
his  skin  is,  oh.  so  thick 

Ho  13  never  at  a  loss  for  aji  answer 
He  IS  the  cha.niplon  maker  ef  excuses 
He  can  paris  the  bu'-k  to  ihr  kiug’.'. 
ta.ste. 

He  speak.*  up  with  the  voice  of  the 
bPLS,  and  he  dance:,  when  the  bor^ 
pulls  the  strings. 

And  would  it  be  too  unkind  1a  ad  1 
that  he  has  a  woo<Jeu  bead ?— Va.w.oow,- 
rer  Daih/  Province. 

flip  Firnonal  Tini^i.  pubit.shed  at.  651 
Craig  Street  U'eji,  Montreal,  by  Tlie 
^lo’itreal  Finapeial  fime,  Fubluhing 
CodFapy,  Limited  ►i-jntsea!  Seiretary 
A  £  Tho.e-.at 
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HINTS  TO  INVESTORS 


C  P.  R.  —  St.  Lawrence  “A” 

What  do  you  think  of  thr  proi^- 
ports  for  C.  P.  P-  common  showing 
It  ruido  market  gain  this  year*  f 
h.ax>e  60  shares  that  cost  me  $40 
raoh.  In  your  opinion  am.  f  mare 
likely  to  get  some  of  my  loss  hack 
on  this  stock  or  would  you  ads.'isc 
on  exchange? — "L.  /I." 

Canadian  Pacific  Common,  at  cur¬ 
rent  market  levels,  show.s  yon  a,  very 
aerious  loss  on  your  purrha.se  price 
of  $40  a  share  and.  even  In  the  event 
of  a  turn  for  the  better  in  the  stock 
market,  the  appreciation  possibilities 
of  the  stock  appear  somewhat  lim¬ 
ited. 

C.  P.  ri.  will  make  a  somewhat 
better  showing  for  1937  than  it  did 
for  the  previous  year,  revenues  for 
railway  operations  having  shown  a 
slight  improvement,  while  Income 


rNQUlRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  arc  in¬ 
vited.  Answers  are  based  upon 
information  which  THE  Flff- 
ANCIAIj  times  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  care 
in  securing  such  information. 
THE  FIHANdAl,  TIMES 
cannot  asaum.c  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  An.swcrs.  thought 
to  be  of  public  interest  will 
be.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Arc  Stocks  A  Boy? 

'  /  am  interested  in  storks  uilli 

good  security  and  dividend,  u:ilh 
possibilities  of  appreciation  oirr  a 
moderate  period.  Ifcre  is  n  /w/  ot 
,  my  pre.'ient  holdings: 
i  Dominion  Mofor.s. 

!  Canadian  Canner.t  •■/I”. 

'  Teck-IIughes. 

I  Wright-IInrgreavcs. 

I  Intcrna.tionaX  Petr. 

I  Canadian  Canners  common 

Dola.o  Machine. 

Canadian  Canners  "B". 

Kindly  give  me  your  opinion  of 
the.se  .stocks  as  well  as  your  ndvicr 
about  investing  further  money.  - 
"Mar." 

At  the  beginning  of  this  .vear  it 
looked  for  a  while  as  if  a  change  for 
the  better  In  bnslncsa  and  in  stork 
market  prospect.s  was  in  the  mak- 


solidated  Paper  is  n  prominent  re-  i  The  compan.v  paid  a  dividend  of 
prcscntat.ive.  Under  the  "Five  Year  .$1  a  .share  on  its  elas.s  •'A  '  and  “B” 
Plan"  approved  by  Consolidated  stock.s  in  December  of  last  yea!  on  ' 
bondholders  late  in  lO.'lfi.  intorrst  up  aci mint  of  1937  operations  and  in¬ 
to  and  including  .July  3niJ.  MCD.  was  I  dic.tl  ion.'<  are  that  the  report  for 
paid  in  advance  in  Ihe  form  of  an  j  1937.  when  it  makes  il.s  appearance. 


issue  of  I.S  shares  of  the  Comp.'^ny'.s 
stock  for  each  $1000  par  value  of 


will  .show  this  dividend  earned  b.v  ' 
a  .substantial  margin.  For  in.'JO,  ' 


from  other  sources,  especially  from  of  P'an  properties  of  Nova  (pp  rioosevell  administra- 

il,s  majority  holdings  of  Smelters  Scotia  Steel  are  to  be  Ica.sed  to  Dosco  in  Wa.shlngton  giving  signs  of 

stock,  will  also  show  an  increase.  at  an  annual  rental  of  $225,000  plus  pejn^  ready  to  cooperate  to  some 
The  outlook  for  this  year  depends  25c  per  ton  on  all  ore  mined  from  extent  with  hiisine.s.s  in  the  United 
on  a  variety  of  circumstances.  Busi-  Nova  Scotia  mines  in  excess  of  grates  in  an  attempt  lo  overcome 
ness,  especially  for  the  first  half  of  4.50,000  tons.  The  terms  of  this  offer  coniidence  which  ha.s 

the  year,  seems  likely  to  show  some  |  have  not  yet  been  approved  by  meet-  evidence  in  business  and  in¬ 
contraction,  as  compared  with  the  I  •ng.'’  of  Nova  Scotia  Steel  .security  acro.s.s  the  line  since  rally 

same  period  of  1937  and  this,  of  holders  or  by  the  shareholders  of  geptember. 

course,  is  likely  to  be  reflected  in  the  |  Dosco.  These  early  indicalion.s  of  a 

traffic  revenues  of  the  railway  com-  •  Announcement  was  made  early  pp^ngp  for  the  better  in  the  govern- 
panies.  For  the  second  half  of  the  'ast  month  by  H.  J.  Kelly,  vice-presi-  attiUido  loward.s  bu.sine.ss  in 

year  there  appears  to  be  s  good  pos-  i and  general  manager  of  Dosco.  United  States  have  not.  tinfor- 
.sibllity  that  buslne.ss  will  be  on  a  j  that  the  corporation  had  enjoyed  a  funately.  malci  ializccl.  Hoosevell 
more  active  scale  than  for  the  second  very  satisfactory  year’s  operation,  continued  .n  vacillating  policy. 

Iialf  of  1937  and,  of  course,  rrop  |  holh  in  its  .steel  and  coal  'INIsions,  :  le.snlt  that  husinc.ss  and 

conditions  In  Westein  Canada  will]  Dealing  with  prospects  for  193S,  Mr.  stock  market  are  both  again 
be  a  factor  tn  the  .second  half  oper- j  R-Uy  stated  that  the  outlook  wa.s  ;  j.  ||jg„  .,  ..somewhat  hopeless  at- 

ations.  The  rrop  la.st  s'ear  was  ab-  not  quite  clear  in  regard  to  steel  j 

normally  small  and  ail  Indications  operations,  the  situation  in  the  Unit- |  j-gi.  (janada  havr  been 

favor  a  larger  crop  this  year,  with  <''!  having  been  reflecled  in  a  fortunate,  inasmuch  as  conditions  in 

the  possibility,  based  on  an  improve- I  s'ow-up  in  orders.  A.s  a  result,  he  United  States  have  .affected  us 

nient  of  moisture  conditions  in  the  i  ^hc  plants  of  the  corpoiation  ^  pxfpiyi.  ir.  however. 

\Yest  and  especially  In  the  drought  i  '^he  end  of  the  yeai  were  up  |  hcioss  the  line  continue 

areas  of  Saskatchewan  and  South  I  *h<'t>'  ordinary  schedule  for  gg  u,py  foi  any  length  of  time, 

liaslem  Alberta,  that  Ihe  harve.st  ! ■  more  serious  effects  are  hound  to  be 
may  be  the  largest  Canada,  has  had  ^  whole  ,  .j  counti  v. 

fur  .some  years.  situation  surrounding  operation.^  of  ,  —  y^^  conclusion  'to  he  Hi  awn  from 

Current  operations,  however,  are  Dosco— and  therefore  the  ™ajkel  Lj^g  jg  yy,g,  ^  i,p  a  Po,y,p. 

today  a  comparatively  minor  factor  possibilities  for  the  corporal  ion’s  |  dangcroti.s  policy  to  make  any 

in  the,  prospect.s  for  C.  P.  R.  com-  depends  almost  entirely  on  gyjjsLantial  invc.stment  coinniitment.s 

mon,  the  chief  factor  being  the  conditions  m  ^y^gj^  market  at  tbis  time, 

serious  railway  problem  with  which  United  States,  the  early  outlook  g  yj^p  better  may  possibly 

Canada  is  faced,  the  solution  of  which  is  not  very  encouraging.  I  gcfyund  the  corner,  but  There  are 
which  appears  to  be  as  far  away  as  Even  granting  that  the  1938  oimook  j  anparent  signs  that  H  is  In  any 
ever.  So  long  as  no  action  is  taken  clear,  however.  Dosco  g^g^y,  hardlv  think  that  the  turn, 

by  the  government  to  solve  this  rail-  current  market  levels  —  .^^jygjy’jy  (j^pg  come,  will  be  so  sud- 

way  problem,  the  market  possibili-  appears  to  he  very  generous-  yy^p  investor  will  not  be 

lies  for  C.  P.  R.  stock  will  remain  'V  pneed  in  relation  to  last  years  y  y  yj^g  market  at  ad- 

distinctly  limited.  operations  and  probable  eammgs  for  ,p^.p,g  y^py^pp  ,,.p 

■VAqth  the  foregoing  in  mind,  a  this  stock.  If,  as  appears  incTined  to  .suggest  that  you  post¬ 
switch  from  C.  P.  R.  into  some  other  to  be  generally  exf^cted.  a  turn  for  action  at  this  time  and 

security  which  would  provide  better  if  await  the  time  when  the  pro.spccls 

possibilities  foi  market  appreciation  develops  during  the  first  half  of  this  clearer  than  tbev  ate  toiiay. 

if  and  as  general  stock  market  year,  there  is  a  possibility  that  the  ®":;.,™p",:rv"uV  present  holdings, 
'ondltions  improve  —  would  appear  Canadian  steel  companies  may  not  notice  that  the  three  Canadian 
indicated.  As  a  medium  for  such  a  be  very  seriously  affected,  m  which  resent  a  very  si.b- 

-.vitch  we.  could  recommend  St.  second  half  of  tins  year  ,^®y.^poc, mn  of  you,  total  in- 

.  I,awrcnce  •’A"  Preferred  which,  sell-  should  see  some  favourable  market  ^^g^^iyyP'^  course,  is  an  un- 

ing  at  13', -14.  could  be  exchanged  ^'"^'ith^’reiSd'V a^'i^itch  we  are  desirable  feature  from  the  point  of 
for  C.  P.  R.  on  a  one  for  two  basts:  "‘th  rCoard  to  a  ^itch,  we  are  ^yg^  ,,jy,p,.gjfycf,ijon  and.  under 

pCSLr-5  “  ?  mrui;  to  find  .»  advnn.  dttt-ronl  n.nrtot  f""'"''™?,  " 

(  P.  U.  you  could  purchase  -5  St.  no.qro  todav.  probably  be  good  policy  for  .vou  to 


bond.s.  Tlii.s  mcan.s  that,  granted  Ford  of  Canada  reported  earning.'’' 
favourable  operating  rondition.s  m  i  equivalent  to  $2.02  a  ."  hare  Thi.s  ! 
the  meantime,  interest  on  the  Imnd.s  i  wa.s  the  licsl  .showing  maile  by  1he  , 
w  ill  be  payable  in  rasli  beginning  ,  rompany  .since  1929  and  represented 
.laniiary  1st.  1940.  H  .should  be  '  a  very  material  Improvement  over 
noted.  howTver,  that  the  "Five  Year  '  1935,  when  earning.s  equivalent  to  ; 
Plan"  al.so  provided  that,  at  the  op- i  $1.17  a  share  were  reported  i 

tion  of  the  directors,  an  additional  j  UasI  Aiigu.sl  it  was  reported  iinof- 
two-year's  intere.st  up  to  .Inly.  1941,  Ificially  that  production  and  .s.sies  had  t 
might  be  payable  in  stock  if  deemed  |  shown  for  the  first  half  of  1937,  a  ' 
advisable.  At  current  levels  of  40'<.-  jgain  of  approximately  3n^„  over  the  1 
'12'3.  this  bond  appear.s  to  he  a  hold  [.same  period  of  1936.  This  improve-  I 
rather  than  a  sell  in  the  light  of  pos-  |  ment  in  sales  was  no’t,  however.  1 
.sibilities  that  conditions  in  thr  pulp  translated  fiill.y  Into  net  earning.s.  1 
and  paper  industry  may  begin  to  .  this  by  reason  of  Inereascfl  cost  of* 
show  recovery  during  the  latter  part  '  labor  and  materials.  It  was  expect-  i 
of  this  .ye.nr,  '  ed.  however,  on  the  basi.s  of  opera!-  ' 
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jof  this  .ve.nr,  '  ed.  however,  on  the  basi.s  of  opera!- i  ^  T  214  ST.  JAMES  STREET  $0  RIN6  STREET  WtST  ■ 

*  *  *  ing  results  for  the  first  half  of  the  ;  MONTREAL  TORONTO  9 

Ford  Of  Canada  “A”  year,  that  earning.s  foi  the  full  i  W  ■ 

III  Ford  of  Canada,  purcha.sed  at  32.  ghare.  shown  for  19.36.  U  i.s  worlhv  I 

Kindly  let  me  hare  your  v, civs  on  thc  .^f  connertion  that  auto- I  - .  .,--'■■-1.-.  .  -  ..m:-’ 

/uo.s'prrf.s  /or  fkM  .storA'  nod  von, "mobile  .sales  in  Canada  during  the,  PC, ars  lo  us  fairly  s  niai  g  iP  j  ui/vriT  I  J 
roromra^iidd  ion  os  '’cflect  We  presume  f  o  iha  n  Prudential  Of  England 

.s  loo  ,  r  so  oi  r  am  .  .  .  .sharp  contraction  in  sales  ex- i  suggesting  the  piircha.se  of  Aibciia  Maintains  BonUS  Rata 

Tord  of  Canada,  at  _ciiri ent  mar- i  penenced  by  U.  R.  manufacturers,  i.ssues  .vou  are  f"liw  a'^a'-  'he  _ _ 

ket  levels  of  aroiind  17  is  selling  at  The  outlook  for  1hi.s  year  is  vague  '  speculative  fcatiire.s  involvcrl.  It  .Acc  ording  »o  cable  ioformatioo  ra- 

Iitlle  more  than  half  your  purchase  and  will  depend  entirely  upon  devel- :  doc.s  aiipeai  uiihelievahlc  that  anv  ;  ,p|vcd  from  the  chief  office  in  ton 

price  and  early  prospects  for  this  opments  across  the  line  within  the'canadian  province  would  defaull  on  ^  ^  ^ 

stock.  In  the  light  Of  prrvaijing  con-  next  few  months.  tbn  principal  of  lis  outstanding  ''  '  '’'PC''’'  manager  for 

dilions  in  the  automobile  industry.  Everything  considered,  we  would  i  funded  debt  but  a  lot  of  unbeliev.abir  i  Lanad.a.  bonus  of  The  Prudential 
are  hardl.v  encouraging.  hesitate  to  recommend  a  switch  from  ilhing.s  have  come  fo  pass  fluting  Ihe  Assurance  ('ompan.v  [.united  of  Lon- 

.  —  'Ford  *  A  at  this  lime,  as,  iinles.s  i  past  ten  .years  Willi  n  government  don,  Ftigland.  for  103$  will  be  at  the 

5  I  ,•  A  J  I  J  »  I  there  is  a  very  sharp  drop  in  oper-  .such  as  is  now  in  power  in  Alberta,  'lifP  of  $23  m  paid  up  insurance  per 

speculation  And  industry  ,ations  of  the  Canadian  automobile  nothing  i.a  impo.s.sible  i  $1,000  sum  assured  on  fully  partici- 

bihn  VV  ( hei  ,v  oil  a -million  I  companies  this  year.  Ihe  $1  a  .share!  in  the  final  anal.v.sis.  however,  we  paling  whole  life  fiolieics  and  $30  in 
(jaies.  one.  of  the  mosl  notable  .dividend  on  the  stock  appears  com-  are  definitely  inclincil  lf»  agree  with  paid  up  insurancr  per  $1,000  sum  ae 


Uawrciicc  "A  ". 

Tt  is  true  that  the  immediate  out¬ 
look  for  Canadian  newsprint  com¬ 
panies  is  not  very  bright,  but  the 
stock  market,  at  current  valuations 
for  the  securities  of  the  majority  of 
the  companies,  appears  to  have  just 


I'VfrEBRKD  STOCKS 


tageous  exchange  from  Dosco  today,  probably  be  good  policy  Tor  you  to 
^  ®  make  a  switch  from  .some  part  of 

- -  -  your  Canadian  Canners  holdings  into 

other  stocks  in  order  lo  attain  a 
investment  Iieias  more  diversified  li.sl.  AMhc  preseni 
— time,  however,  we  would  hesitate  lo 
I'VfTEBRCD  STOCKS  rccommcnd  such  a  course  in  view 

PHre  riv  Vidd  of  the  earnings  record  of  Can.idian 
.Agnew  5urp«»  .  FiK  '  on  fi.KT  Caniicrs  during  the  past  Iwo  years 

s  00  A  In  Dominion  Motors  is  quite  specula - 


1  T.s  Vn.^  the  early  outlook  is  not  very  pro- 
7  00  fi.fo  I  pp.gii^p  Teck  Hughes  .and  Wright- 
fi  no  Ml  Hargreaves  appear  worthy  of  atlcn- 
.s  ho  i  8*  !  tion.  The  senior  gold.s  have  given 
-  no  pood  account  of  thcin.sclvc.?  mar- 

•Mo  fivi  kctwisc  in  recent  wcck.s  and  iiiulrr 
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1937,  which  were  generally  sallsfac-  n»i  Br^wenw. 

.  OU«'w»  Pownr 

'O'V-  Ogiivie  Flour  . 

.'’t.  Lawrence  ’’A’’,  late  last  year,  pmnunit 
made  a  dividend  payment  on  account 
of  arrears  which,  as  at  the  begin-  poUind  Paper 
mng  of  1938,  amounted  lo  $12.25  a  St.  I,»e  renre  Flour 
share  This  dividend  was  made  pos-  5S![^”(t»^!”rower 
sible  by  the  dividend  paid  by  Bromp-  st«»i  of  r«n«<i« 
Ion.  oiie  of  the  St.  Lawrence  sub-  Tin  Tof.  Teiiir^ 
on  1155  cRpitnl  stork,  whlcn  v^'f8t^rD  Giorprfi 
I.s  about  hSo,  held  by  St  I.awronce  WenCn,  Ueo 
< 'orpor.at  ion  i  (»l 

Y  Y-  •{■ 

Dom.  Steel  &  Coal  “B”  ^£re^r  Surp*?® 

,  X/Roc 

Wlijil  fiir  I  hr  liiic.sl  dci;c[opinc/l/.s  i 
mill  iiiospri  ls  of  Dominion  Steel  &  H.^irnTU-Mri  (it! 
I'oiil  "/?’■  .shirk'"  What  is  the  Inter-  I  n,  ('  IVner  A  ' 
mil  sitiiriiinii  ol  the  Company? 

Would  non  ailrisr  holding  my  stork  (  an  Maltn.p 
III  llii.s  ('oinpiiiiy?  "S.  /I.  W.”  Jill  ' 

I'lic  siliiatuiii  sill  1  oiinding  Domi-  i  ai,a'iiar, 
iiioii  I’.tcci  A-  c’o;il  bus  i.ot  changed  J!|||;  J  |,',‘||||'' 

\cty  miicli  since  we  wnile  you  last  i  r 

III  .August.  19.37.  In  our  Augii.st  let-  | '>"| 

tci  wc  donbllc.ss  rclcrrc'l  lo  Hie  pm  r  o",nn"  In.in'ial 

1  h'l  c  by  Illc  ( 'ol  pol  at  loll  of  the  <  ■  oar,  •  <.rl. 

('miaiiriu  pi  (>|icii  ics  iri  II.  S.  Steel  I  "JJT.VT',' ma  . 

.mil  .Ol.'tr  II. •'  ;icl|UISlt  llrll  of  ,0  sniallr'l  I  ornl'.I.Mi  liOil. 

Cmiaili.Tii  (ooip.iiiv  wilb  .1  plant  m  |  bi'' "o'"' 

<  .'lll.ai  lir.  (...rj  (  ana. la 

Lalci  111  I  lie  year  announceinenl  cncivcar  i  i  .• 
w  as  made  llial  Hie  lloval  'I'riisl  Vi'!i,a.-.<' 

Compaii.v  ol  Montreal  h.-td  pnrcha.scd  ini.Ni.-uc-i 
on  lichalf  ol  unknown  interests,  .a  .. 

rout  rolling  interest  in  the.  stork  of  i  *•.«.  .1  \. 

Kro.st  Strrl  A-  Wire  Co..  wi!h  a  plant  [.«uraS^tn4i 
in  Hamilton.  At  first  it  was  assnm-  rVoni'iaf 

ft!  that  thr  Strrl  Ck).  ol  (.'anada.  Montreal  (  ottouR 
which  has  Its  principal  mills  in 
liamillon,  wa.s  the  purchaser  of  this  M„oreforn 
.•’lock  bill  this  was  denied  by  both  Nadon.i  Bi»«rnp, 
SI  eel  of  ( ’anada  and  the  b'rost  Com-  ir*'^ 

pan\’.  3  here  is  a  possibility  Lbat  In  Noraiid* 
view  of  other  aequI.siUons  This  year  oul»»  Bi^trie  "  ‘ 
by  Do.sco.  that  this  coriioration  may  p*gc  nerwv 
have  been  behind  the  Frost  Wire  „ 

deal  This  is  pure  conjecture,  how-  JJuj;{,'iJr5vspr* 
ever,  as  no  indication  has  been  given  .st.  Li»«renc«  Flour 
a.s  to  who  WHS  behind  the  Frost  .Steel  .8'‘*'nll!il'’pow*r 
juircha.se.  ti«i  of  Catiodi.. . . 


(  OM.AIIt.N  M«»«  hs 


I. I'd  Ilf  '  '■.'■M'la 
I  i  nc*' J  s  Ch  r  i  '  i ' 
linifn  i»l  <  Ml 
lTTip**ridl  'ruLHi' 


(Of I  of  CatiodM.  . . 


.,  (in  fi  nn  Interna  I  iona.1  Pete  should,  we  be- 
(i  ol'  (i'-n  h’®''*’’  '■'■’'Bined  This  stock. 

V  oil  ,  (in!  at  current  market  levels.  pM>vides  an 
7.(111  I  attractive  yield  and  should  rctleci 
8  no  J  07  niarket  cnur.se  any  change  for 

nn  .J  87  j  the  better  tn  Mie  slock  market  a.'  a 

Mil  M2  ^  ^ 

1  80  8  8.  O'  •(•  ^ 

fin  8  on  Corporation  Bonds  —  Consol’d 

n.f.o  .8  .',0  Pancr 

■7  liil  8  (In  1‘lca.sr  adl  i.si  mr  in  ii  hat  rni  poiO 
I  nn  .'i  ■’i;  tioii  hoiiils  nn  liliiio  !>' .  I  ronld  m 

i  (III  8  no  Ih'iiisaiiil  dollars 

ii  llh.  salrlil?  What  ahoiil  llir  nrns- 
piliil  rnnipniiiis  an  iiliniird  in  i/f>(/c| 
Id'  A  IpIiI  issue  of  Koiriiih'  i  i'.illi.  1937.''  Ol 

808  8  .88  irotild.  ifoii  .si'ifi/r.Kl  siiili  ro  III  Jill  II  IC.s 

8  0(1  **  O'l  Cypsiiiii  1,11111  A-  A  liihasl iiir  oi 

dl  no  '(  A(i  Of  iiri  nl  Slri  I  M'lins?  , 

•’  (In  *  ■'"'  Kindlif  Irll  mr  also  if  pio.sprrts  ‘ 

•7  ((01,  4  on  orrr  thr  nr. it  Irn  in  a  i air  liironi 

I  '.!((  .,  -.8  alilr  toi  thr  tnmds  ot  tin  I  ’oii.nolnia t  I 

1  L-II'’  (',  ,1'  ” 

1  '’O  I  nn  |;i  v(rw  ot  ll(c  lad  lli.il  vou  ' 
I  (in  '  0  iV’  aircadc’  leild  S|0(l(i  pa  i  vabu'  nl 
1  ()((  I  r;  (beat  l.akcs  l’,(pc(  butdl.a  .((ul  .(re 

I  (ill'' (■  (^”  Hppar('((IIy  al.m  imbling  .  u([(c  (’un 

m  ((!(  .1  :j  SI  il  i(  la !  ei  I  I‘,(p''i  liiKiils  v\  e  iliudd  llie 

“ni  iC  wi.sdi((((  (if  pu(  l■!(a.'lIig  .(I'.v  l  (('II(C( 

(  ''II '  1  n*"  l"d|'  at(d  paper  i.-nac-s  will(  Hii'  1u((ds 
..  nn  (  .(,  y(M(  nun  l(;(vc  i(\  id.(lib'  .All  signs 
(  I'll  i  !  'in  to  It"'  pii's  iidi!\  llial  up'-r.i 

I  nni,  i  ss  til'll.''  id  I  lie  Cae  adia’'  pii!|i  and  pa 

I  nn  ".  Sn  p,.,  cmiipa  iiii's,  Im  |!|i'  iiiiicid  yeai 

•  I  •;..'(;  ,'i '  "ia.\’  uul  iiial'ic  such  au  uni  a  \  mi  i  a  lilc 
!■  1  n;i  ciuiipacison  \8ltli  tlm,"  I'm  IP."i7  as 

.n  III'’ ,s  0"  riiricril  cuiiddbuis  ui  uidu.sd  v  iiiiglil 

T  'j'j  I  iiidicale.  .At  the  s.mn'  tuiic  tlicic  aic 

II  1  .80  dclinitclv  spccLiliit  i  V"  ic.iluii-.s  .al 
1,1  III,  ,  .  tacliing  lo  pulp  and  papci  Icnid.' 

in  .'1  nx|whicli  wuiild  mabi'  it  a]ipi.ii  iii.id 
"  ";|  IJ’’ I  vi.sable  fur  one  tu  li.i\('  luu  l.ugc  a 
n'nn  in  nn  :  pruporl  ioii  of  tns  liiiids  uuc-lcd  iii 
1_  nn  1  ,1  i  (iii.s  one  mdusirv. 

fill,,  ,  I  The  Ilyp.siiiii  Lime  l),i|id  ,<t  i  lir- 
•J  nn  8  8.  '  lent  levels.  prOA'tdmg  as  il  d"e:.  a  : 
8  n'lll.  :i  -d  .yield  of  around  5'r'd  wiHi  Hie  euin-  ! 
.A  ::n  ’  <1  Ti  ;  paiiy  appareutl.y  earning  lioinl  liiler-  ‘ 
4  oiui  1  10  j  r.st  with  a  good  margin  to  .spaie,  and  j 
1  (lo  ii  i."!  "'ill  'loun  lie  in  a 

1  no  wi  position  to  liquidate  all  if.s  sinking 
*  8(Ib  i' o'l  arrears,  appears  to  nfler  at- 

811  8  to  I  tr.u'tion  a.s  a  bonci  inve.stmcnl  "f  the 

1  I  T.yp®  which  you  require  C.cneral 


Since  the  beginning  of  Lhls  year  ’  n  ’  .alib  7  u,  "’ares,  with  operaltori:'i  improv- ! 

nn  offer  was  made  by  Dosco  for  the  —  ’  '  .  !  (ng  materially,  is  also  rarnmg  its 

re-orga.nizalion  of  the  Nova  JJcoLla  a— ajJ  quotitlon.  |  bond  interest  by  a  he.alt1iv  margin 

Steel  *  Coal  Co.  T^td  .  tn  ilquldation.  bZSonSi’rii'id  fnr  yw  loo.n  iond  the  bond  offer;:  atlra.etion.s 

a  former  .subsidiary  of  Doiieo,  which  , — iociudinie aitraa  j  fibers  Avort.h.v  of  consider, itloo 

iTwua  all  of  the  oiitstajiding  com-  -*ti  i  ape  —  Mas.se.v-Harrln  b'.d  ot  1937. 

mon  stock  This  oifer,  which  pro-  4— iru^uiiu  rata,  f.e  i-JMia  •if  iii'iri  f-r  uarb  j  United  Amusement  A  s  oi  1956  and 

Ofofiiiffr  I  Canadian  Virker#  6 .8  of  1947  These 

■AAK  STOCR^  j  securities  all  provide  a  yield  of  514 '3- 

P'ke  pt"  vwd  I  to  6*"^  at  prevailing  quotations  In 

*1*6  S  00  4  S2  •8®*!  T-*®®  Tt*®  companies  axe,  doing 
riinifii,..!,  *206  10  I’O  4.86  I  better,  w'hich  adds  to  the  sa.iety  be- 

*2  (In  T  ’  h'DfJ  Die  uiterc.st  and  alf.o  provide.3 

t>utreiil  H  uu  J  .*b  •  .  _  .  .  ■  a.* 

Livdbcotiii  nos  12  00  3  on  I  prospects  for  market  appreciation 

)>»i  ....  ISO  8  On  4  14  '  (A'er  the  ne.\l  .Acar  or  c.o.  as  Ihe. 

''*'"***  ■*  j  market  for  corporation  bonds  tm- 1 

prcA’cs 

'The  Financial  Times  reaches  a,  AA'Uh  reg-ard  to  the  Conrolidated 


mon  siocn  i  qis  mici,  viuu.u  piu-  .uk^uiu.' 
Mded  for  an  exchange  of  new  31^%  b^Uofinsr 
bonds  on  a  par  for  par  bajils  and  one 
8har9  of  Docco  B  stock  for  First 
Mortgage  bond  holders  of  Nova  Sco-  eJSimm****^ 
Ua  Steel;  an  excha.nge  of  three  Ddminii-.i, 
shares  of  Dosco  B  for  each  $100 
face,  value  of  debentures;  and  one  ”i’v‘‘i'^Ui, 
share  ot  Dosco  ’’B"  for  each  share  ho>»i 
of  Nova  Scotia  Steel  preferred,  was  Toroi,(« 
accepted  by  receivers  and  liquidators 
of  Nova  Scotia  Steel  and  aJr-o  by  i  'Ihe  Fini 
ihe  protectjve  committees  represent  !  clasis  of  pe 
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of  Nova  Scotia  Steel  and  aJr-o  by  i  'Ihe  Financial  Times  reaches  a,  AA'Uh  reg.srd  to  the  Conrolidated 
i-he  protectjve  committees  represent  !  clays  of  peoplo  nh<>  .arc  iiif erected  ;  Paper  bond  we  ha'c  aJreadv  dip- 
ing  first  mortgage  bonds  and  deben-  i  sikI  ti*  bur  IcrsBUnent  tecuri*  cussed  the  situation  curroionding  the 
turea  of  the  conjpajjy  By  the  lennf  i  uea*  ■  newepruit  mduNrv,  of  whieh  Con- 


Spcculation  And  Industry 

luhn  VV  (hcl  ,voil  o-niillloni 
(iaies.  one.  of  the  most  notable 
ond  reputedly  one  of  Ihe  most 
sucresr-ful  market  ojterator.s  in 
Ihr  history  of  Wall  Siroai,  ts 
erediled  with  having  raid  in 
conneetion  with  his  markei  np- 
eralions.  "I  have  the  host  in¬ 
formal  Ion  In  ppeeiilation.  The 
hoys  don’t  gel  rny  money  in 
poker  nr  bridge.  1  do  preiiy 
well  and  I  think  T  know  the 
came,  but  I  will  tell  you  ihi- 
irufh.  1  have  io  go  hack  lo 
commercial  enterprises  (o 
srjiiarp  my  speeiil.qiii  o  '  ne- 
eounls” 


Prudential  Of  England 

Maintains  Bonus  Rate 

.According  to  cable  information  ra- 


I  para  lively  safe 

!  A4 


,vou  that  the  chatucs  air  all  in  -^ured  nn  fully  partieipating  endow - 
favour  of  the  ptircliasei  of  Alberta  ment  policies 

bonds  today  iiUimatcI.v  receiA-ing,  not  There  honuse.s.  which  are  at  the 


^  *  'T-  favour  of  the  ptircliasei  of  Alberts 

Province  Of  Alberta  Bonds  bonds  today  uUimatcI.v  receiA-ing,  noi 
Is  there  any  piohah'lif,,  that  n  o"Lv  on  hi.s  principal  but  als. 


Puf  „  only  lOO'r  on  his  principal  but  also  saiiic  laie  as  those  of  19,37.  will  be 

province  such,  as  Albnla.  vny  obtaining,  if  not  full  contrac-  allocated  to  policie,s  on  their  anni- 

ucalthy  in  nahnal  rc.son rrry.  nonld  Dual  interest  rates  thereon,  or  at  versarie.s  in  1938.  Policyholders  wh" 

erer  default  on  the  principal  of  Us  more  than  the  half  inlercRl  elect  to  take  their  dividends  in  cash 

\hoiids7  M'e  kiioii  they  arc  not  po7/-''3te  now  being  paid.  .  will  receive  Hie  .same  substantia 

iii.7  interest  in  full  but  if  /  hay  ficn  — ^ - — —  '  amount.^  as  in  previous  years. 

$1,000  6^r  hands  tor  $1200  and  re--  i/i  LIHif 'S  iiUl.ll  fH  I'I’l  l'  The  Prudential  Assurance  Com 

('cire  only  half  Ihr  interest.  I  irilf  ‘  (,"iehe,  .  ijiieiv'r  opi-i h i,,i s  icpoi  im  .  pauy  Limited  declares  its  dividenc 
hare  hr on  my  iin  r.stmp„f  n  ith  a  ‘"‘"'’lu  c.l.OiO  tme  ounces  j  annually  so  that  a  policy,  after  be 

pro.spect  of  a  40' r  inrrca.sr  of  yrt  No'i  mher,  while  the  tooriociioii  f,->r  me  force  for  one  .vear,  receives  fhi 
capital  invest  ment.  '"M .  D..  Sask."  mentioned  in  the  aanua 

_ _ _ , _ [Cnrltil  N"''niO'i  .'  .  Ii  .1  t  *  .,.ili  ,1  ,4_.  t  appiaraimn  .ti  rniYitYiencement  ii. 


e  now  hein; 


(H  Liiiif ’s  (ful.ii  fii  I  PI  I 

(iiiehei-.  iJiiclK’c  opcialois  rep 
a  Hold  (lUlpii:  of  I'll,  18(1  tine  (ii 


I  will  recefve  the  same  substantial 
amount.'-  as  in  previous  years, 
fil  ITT  I  The  Prudential  Assurance  (!om- 

aiois  rcpoiirri  .  [lany  Limited  declares  its  dividend 
(I  tine  (iimces  j  annually  so  that  a  policy,  after  be- 
titoiiiiciioii  f.or  I  me  force  for  one  year,  receives  the 


Your  reasoning  in  ronnection  with 


.  v  I-.  ...  I -J. «nii  ounces  in  1  Mo.  ptcvioii.ii  .■=iiTiiiav  _ 

the  Pio'inco  of  .Alberta  bond.x  ap- |  |,,.|.jf,d  81;’.. t.,.-;  ouni '-.s  were  produced  |  ’  '  .  -  • 


!  declaration  at  commencement  of  its 


/.73S 


7 


rr*?)' 


iffpea  to  sfiH  you 


LIKI'  rldV  III  :lic  potter's  ll.lIKlb.  Liio 
^  liiMiidiKr  PniuiMins  ivaclilv  t.ikf 
111. my  cli(l'.-ii,-i;i  loiins.  V’dii  v.iii  h.ivi’ ,i 
I’loi^i.iin  .sli.i|H'.l  to  your  t.iinilv'.^  lu'c-cU 

W'litlv  youi  ircMiiii'inciit.s  uinJouhtoJK' 
cliffci  tioin  ilioM’  ol  othors.  tlioio  .iiv 
ivitdin  pruvi.Nioii.s  iii  mo.st  progr.tms 
vvliivh  you  iiidv  (iiij  liclphil  in  t,lo 
vclopiiiu  •yoHi  oAVH.  Tlicsi’  prt.'vtji' 
cash  lor  a  lamily's  imincclidtc  need^ 
during  the  period  of  readjustment 
and,  in  addition,  furnish  a  conUnu 
mg  monthly  tiKome  to  take  care  of 


neees:-.ii  V  liA  iiig  e\|'ciisr^  I lu’i e.il let . 

’i’oHi  I’rogi.iin  nidv  ,i1m)  piovide  liind.s 
tor  the  fullilliiu’iu  of  hope.s  and  .mihu 
Hons,  sikli  if  the  education  of  your 
eluldren  and  the  leisurely  eninvnienr 
of  your  retirement  years. 

('oirctiil  planning  is  necessary  to  get 
the  most  out  of  your  Lite  insurance. 
A  Met ropolir.iii  Field  Nfan  aviII  be 
glad  to  help  you  shape  a  Frogiam  lo 
meet  your  particuiar  needs  and  income 
Telephone  the  nearest  Metropolitan 
office  today  or  mail  the  coupon. 


f  hr  .Mrlrof'vhtdii  i.i.^itrs  Life  ui.surrtucc  m  Uie 
1011.1/  .Khnui.ird  fornis^  injntrlua!  and  Zroitfi, 
Id  /dcgc  itiiii  Mild//  d'Uim'if,’  ft  also  l.'.'•llC4  ii»i 
iiiu/if.s  drifi  fiviideiii  iiiid  hrnlili  pol\-irs 

The  .\frrropohiiin  1.1  n  umfud/  org.iiiizafmii 
/i.s  (i.s.sft.s  tire  held  tn  ihr  hciiefii  of  iis  pohes 
holdrr.'!,  mid  tins  d:i  i.si/i/r  iurp/u,8  i.a  retiiTiied 
to  it.s  pnlicyholdrr.-,  lu  thr  jorm  of  dithlendi 

MrrROfoiiTf.w  t,i»»  Inso anc*  Cowfamt 
<  >«n4aun  Heid  Ofbee .  Oitawi 

AVi-ho'Jt  obllgjtion  on  iji?  piff.  I  wsuid  tike  fw 
hrv-  inturiintic'i  rcgjiding  *  Lite  in».xjnce  ProgfiSi 
(o  Bsret  my  needi 


Metropolitan  Life  Insurance  Company 


.vrw  YORK 


RPEOEBICK  H.  ECKEP 

ChainMan  of  thg  Board 


LEROY  A  LINCOLN 
Praident 


C,AS.AD!.AS  HEAD  OFFICF  —  OTTAWA 


SERVING  CANADA  SINCE  1872 
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WIDE  EXPANSION 
IN  EARNINGS  OF 
DOM^  FOUNDRIES 

Net  Profits  For  1937  Up  Nearly 
140  Per  Cent.  At 
$737,991 

$5.52  ON  COMMON  STOCK 


i'luctuatlonp  In  the  forciRii  cxchan- 
value  of  (ho  Ciinadian  dollar  have 
iTi  ‘he  proved  to  ho  oiio  of  the 

most  ponsttive  Indicators  of  tlu. 
prepeiire  or  absence  of  strain  In  our 
econojiy.  It  is  well-known,  of  course, 
that  the  i'anadian  balance  of  inter¬ 
national  payments  Is  subject  t('  ci'n- 
strierable  and  sometimes  rapid  chan- 


in  some  lino.s  offset  by  moderate  im¬ 
provement  in  others.  'I'hc  Standard 
Statistics  Company  index  of  indus¬ 
trial  production  for  .lanuary  is  estim¬ 
ated  at  around  70.5  (corrected  for 
seasonal  variation,  1026  ctiuals  100). 
business  and  political  outlook  inter-  foreisn  economic  relai  lonshiiis.  Year  I  compares  with  i-.-  foi  Decem- 

by  year  sin.e  to:::)  the  volume  and  i represents  a  decline  of 


Stability  in  the  Canadian  Dollar 

I'rom  A-  K.  Atnrs  .t:  Co.*s  t'rbrnary  Market  Letlei 


ce  when  variailcn.'^  in  business  con-  i  years 


nationally  in  the  latter  part  of  1027 
has  had  practically  no  effect  on  the 
Canadian  dollar.  Indeed,  reference 
to  the  accompanyint;  tbart  will  show 
that  fluctuations  in  its  talue,  aiiari 
from  seasonal  movements,  have  been 
.subsidlni;.  atid  increasinc  stability 
been  attained  in  tho  past  three 


Toronto  Burrau  Tha  Financial  Ttmaa 

Toronto.  --  Dominion  Doundiu.s  & 
Steel  had  net  lu'ofit  of  $7;i7,f'21  in|; 
the  year  ciidcil  December  .2’.,  12,27.  I 
a.s  compared  with  $211,221'  In  tin'! 
luevious  year.  .After  deduction  id  j 
preferred  dividends,  this  amounts  to  ' 
.$5.52  per  share  on  the  120,652  com-  I 
mon  shares  outstaLdin!;.  acainst  ?2.l'.)  j 
per  share  on  the  liH.OOO  common  I 
shares  outstanding  a  year  iirevious.  | 

In  addition  to  showim;  the  largest 
earnlntta  in  the  coinptiny's  history, 
the  balance  sheet  shows  sctcral  ma- 
.lor  chaupc-s.  AVorU.nc  i...pi:al  is 
hicher  by  $120. OOf';  invcsMiient  m 
fixed  assets  is  up  by  $;.ii2’..0i'v':  notes 
oiitstandinc  have  beeti  reduced  by 
$100,000;  the  investment  in  .Adiron¬ 
dack  Steel  Dour, dries  Corji.  held 
since  1019  has  been  sold  tmd  riurinj: 
the  past  year  the  company  soid  2t.- 
652  shares  to  net  $26!'. 705. 

Operalinp  profit  for  the  year  total¬ 
led  $1,175,621  eompared  with  I'oSS.- 
450  last  year.  Depreciation  reserAO 
is  up  to  S27S.217  from  5L'2S.5t2  while 
tax  provision  has  climbed  to  $15a,- 
2$2  from  $48.55.5.  in  addition  to  four 
quarterly  dividends  tm  the  preferred, 
the  company  paid  three  22e  dividends 
on  the  common  lotallin;:  $07,026.  Ap¬ 
propriation  for  the  new  employees’ 
pension  fund  amounted  to  $50,000. 
leaving  surplus  for  the  year  at  $568.- 
065  to  brine  surplus  carried  forward 
to  $860.A20  from  $512.''44  at  the  close 
of  the  previous  vear.  despite  a  de- 
(liietion  of  $1'. 1.071  beinc  made  from 
surplus  in  1027  rrpi  e.  eiitinc  loss  on 
salt-  of  sharer:  of  .\diiondAck  Foun- 
diiep  &  Steel.  Im  Dxplaliiili.e  this 
sti'p.  r  W  .•'^heiiiian.  tiresldent.  states 
that  an  offer  for  the  loinpaiiv’s  in¬ 
terest  in  .Adirondack  I'ounritles  was 
accepted  as  it  was  fell  that  the  mo¬ 
rn  .  could  be  Invested  In  cost-redu- 
eifiiT  tmTiroveniont:'  that  should  de- 
M'lr.p  more  returns  than  the  tot.il 
titosT'Cciive  famines  on  the  .Adiron¬ 
dack  incfstnieiit.  This  Item  wn-  (al¬ 
lied  in  bed  vrnr’s  balanci-  sheet  at 
$2. 2, "12. 

AA  orUiiii;  1  apilal  I  p 

'  lunpanv  '.  w  irrUliir'  capital  po.  i- 
tioii  as  at  Dec.  21 I 
to.’.;  lor.*.  j 

A  J 

1.71  I. .ITS  1. rut. 121 
4S1  111.48: 


dltions.  Ill  crop  yields  and  In  <  om 
modity  and  seeiir-.iy  prices  tend  to 
nee  the  Volume  i.nd  value  of  out 
nternat iona,!  t rat. saet ions  suff'c  cut 
'y  to  caffeet  the  foreicii  tx>'haii-o 
value  of  the  '  anadian  dollar. 

It  l.c  a  matter  of  satisfaction,  there¬ 
fore.  th.ii  the  dclcrloratlon  in  the 


TIic  increasinc  stability  of  the 
li'an.idian  dollar  in  rereni  yonr.-:  has 
Dwell  ef  c'l  at  adv.ditace  to  t'.iiuuiii.n 
'comr.ieree  ami  f'.liatice.  not  only  be- 
je.iuse  tile  statdlity  iiself  luis  reri''.Krd 
lore  of  the  uncei  tarntles  of  busitiess, 

^  but  because  it.  has  reflected  Incmns- 
inc  strength  In  our  domeatie  and 


around  30'"b  in  five  month.s. 

"It  is  probiible  that  nuulest  im¬ 
provement  will  be  witnessed  this 
month  and  in  .March,  but  it  la  un¬ 
likely  that  the  index  for  the  first 
»|iiartcr  as  a  wholo  will  averago 
much,  if  any,  nioro  than  75.0,  or 
roughly  2550  below  the  first  quarter 
of  1927.  In  short,  wliile  there  are 
signs  that  the  business  recession  has 
(I  from  mcrehandisc  been  halted,  at  least  temporarily,  tho 
f  gold  and  tourist  in-  ;  improvement  in  prospect  for  tho  next 


vabac  of  onr  cvicrnal  iradc  in  umr- 
ehandisc  and  gold  ami  the  income 
1  roin  our  lonrist  trade  have  inercas 
ed. 

it  seems  rtasenalde  to  assume  ihat 
the  stability  of  tlie  i  aliadiaii  dollar 
;s  rStlior  firmly  fouiided  and  tlial  it 
■'hoiild  only  bo  impaired  by  cireum- 
slaii-'e,-  vvliieh  would  redurc  suhst.iii- 
f'ally  t'le  credit  balaii' cs  preseiilly 
being  deriv 
irade,  sale.'’ 


come  or  wliich  would  cause  a  siis-  j  few  months  is  not  particularly  cn- 
tained  Inflow  of  Canadian  sccurit les  |  couragiug  and  certainly  will  not  be 
from  abroad  r^uch  circumstances  '  sufficient  to  cause  a’markcd  rcduc- 


aro  not  proscntl.v  aiipurcnt. 


NINETEEN- YEAR  RECORD  OF  THE  CANADIAN  DOLLAR,  1919-1937 

(Monthly  Averages  of  Noon  Buying  Rate»  In  New  York,  Certified  by  Federal  Reserve  Banks) 


AT  THE  LOOKOUT 


I  '.irrrn: 
I  ’ll!  lent 


Less  Than  December 


ATorkir.g  Cupi’al  ..  I.''!.*":?:  2:6.704 

'  ash  down  t"  $227,264  fiom 
8,', 111. 721  while  aeeounts  reeelvabb' 
have  increased  to  >i''I.'t(]  from  $22", 

42*1  and  Inventories  have  climbed  to 
$''21,272  Ii-oiii  8^0001.,.  The  eotn- 
paiiy';.  vvo'klng  laiiiMl  po.dt'on  was 
ini  r*  .ipcd  diiilTig  the  vortr  bv  sale  of 
21, sharer.  tninllliig  ^  >'.'',725 
•Among  niirenr  llablllDes.  .rei'oimts 

pavabb-  bare  'jalnt  rl  to  8'  'A  k'i'l  from  i  - 

$225,27.8  while  for  note  pay-  i  January  Decline 

able  shovvu  last  year  has  been  vv-iped  ' 

Tixed  assets  are  shown  at  87.(95.. 

222  eompared  with  $6,1"4.S27  a  year 
ago  with  rlepre<  l,(t1on  re.*ervp  now 
.standing  at  82,128  .852  compared  with 
.82,851.861,  Thi  first  Instillment  of 
.^tnn.nnri  on  the  :2-year  tit-;,  setin! 
notes  matured  November  2".  T'27, 
and  was  met,  tberebv  redueing  the 
rompativ’s  funded  debt  to  v.'.ooiinn 
This  note  Is  :  eeMced  bv  8-.6(.  |inn  first 
im.irtgage  .5^,  iumds  due  M.iv  1,  12  '5 
Diillordi  Sali'l.aeb'rv 
c,  AA'  yih' rman  iirestdcni.  -tnte 
of  outlook:  "itur  l.miiarv  rernlt.<, 
order.';  on  han".  and  imi'iTle:.  aie 
qlii'e  sat isfg' I oi y.  and  we  look  foi 
a  fair  >  t  ar  s  business.  ’ 


(Continued  from  page  i) 
Drlfalu  and  1  nlted  Si.ui  s.  Unit  "this 
goverumeru.  t  no;  ,,.i  int  pi.  or  .-o 
iiuwhsr.  or  .0  uti p,l  t  not  !c  .is  to  sae- 
rlfleo  the  mteie.-t.  of  I'.m.idlan  pro- 
ilileers,"  The  .Mlni.'-tei  suggested  that 
for  a  country  .^ueb  a.-  I'auada.  with 
a  v.ii"  .imouiit  ,>f  e\poi  table  nalur- 
il  pri.'diict.-.  It  wa.f  .neress;iiy  to  buy. 
a;  well  a.-  to  find  .ind  h'.vld  marke'.s 
in  other  eoiintrie'.  lie  referred  to 
ilie  thirty  agreements  entered  into 
bv  the  pir.-ent  govcrnnieni  and  ex¬ 
pressed  the  lie'pe  that  theie  would 
more.  He  mentlontd  the.-.e  agiet 
iients  In  connect lc>n  vviih  the  expan- 
-lou  of  Canada’.s  exports,  vvliirh  had 
been  greater  than  other  1  viuutries. 

AA'hlle.  of  cour.'e.  Mr.  Kuler's  po¬ 
sition  IS  a  polltk'4l  one.  his  whol' 
aaekground  and  long  evporiene.,' 
.iiggestd  a  practical  understanding 
of  trade  aud  indu.-trial  problem.-'.  Ib¬ 
is  regaided  as  a  man  who  i.s  uiore 
likely  to  favor  an  ttitelliger.l  ninff 
polb  y  than  the  tbeoi  iv.s  of  •!■.■  low- 
tariff  extremists. 


totalled 
1.'188,  a 


tioii  in  unemployment. 

I  "A  number  of  important  labor 
I  agreements  between  tlio  CIO  and  in¬ 
dustry  come  up  for  discussion  this 
month  and  next.  Negotiations  bo- 
tweeu  the  United  States  Steel  Cor¬ 
poration  and  the  Steel  AVorkers  Or¬ 
ganizing  Committee,  and  the  policy 
adopted  by  the  corporation  will  prob¬ 
ably  have  an  important  Influence  on 
the  outcome  of  other  negotiations  in 
tho  steel  as  well  as  other  Industries. 

‘‘Despite  reports  to  tho  contrary, 
downward  Avage  adjustments  Aiavo 
been  quietly  made  in  a  number  of 
leading  lines.  For  example,  one 
large  industry,  which  is  strongly 
unionized,  has  been  able  to  make 
two  reductions  in  the  past  several 
months,  with  virtually  no  opposition 
by  the  labor  leaders.  An  indepen¬ 
dent  steel  company  recently  cut  ail 
wages  2O60.  which  may  he  a  straw 
in  the  wind.  .Alany  companies  have 
already  returned  to  a  picce-w'ork 
basis.  Others  are  reducing  labor  ex¬ 
pense  by  di.seharging  inefficient 
workers  in  tho  lower  w-ago  brackets, 

I  and  replacing  these  with  Avorkers 
I  formerly  in  the  higher  brackets. 

I  "AVlille  the  malhtconnco  of  high 


1,612  unit.y  compared  -with 

gain  of  18  2  per  cent.  Pas- j socially  dcidi  able,  they  are 
.-.etjger  e.'irs  uuniberefl  6,68"  compar¬ 
ed  with  8.287.  a  dr"P  of  19.4  per 


;grcgated 


not  economically  foasillilc  when 
other  cost  and  demand  factor.s  are 
well  out  of  line.  It  Is  generally 


cent.  Total  veViicles  .'«old 
8.222  cumiiari'd  witli  9,275  a  year 
;i,go,  a  deelino  of  11.6  per  (-ent.  Sas¬ 
katchewan  wa.s  the  onlv  province  to  -  tC'idJuslmcnt  procea.s  and  probably 
record  a  decline  in  trurk  and  bus  rinlayed  _the  later  recovery.  Uecamse 


nial  for  the  sea'von.  the  index  reeed 
inu  troni  ,82.1  to  8t  6.  A  minor  re 
,'iciion  vv.'.-  ;hown  in  wholr.-ale 
pr.cr,-:  vvhile  hink  clcaiin.g.:  and 
.'hare.i  traded  rrcedr'l  to  lower  lev¬ 
els. 

Two  of  the  :d\  f.n-toi'.’  rccordni 
gain.-  over  the  .-ante  week  of  12:7 

Ihese  included  the  conipoiient,-;  in . . -  -  ,  ..  .  ■  ^  1  . 

dilating  the  trend  of  ioi.-ine.-,  lou- 1  '""s,  vvhile  the  Maiitimes  recorded  ’*’*’  financial  drains  iif  the  past 

(ittion::.  cat-loariingi-  .-hov.ing  a  gam  Ihe  unl.v  gam  p.t.'seuger  ear  sales.  ; 'Icpresshm  and  hceau.sH  of  t.h«  mafe- 
of  6  p(.  vvhile  uhole-ale  pr-jrc-  rrelirain.i  rv  figure.-;  lor  the  ealcn- heavier  tax  but  dens,  Indu.itry 

wen.'  up  16  pc.  A  ..bghi  deficit  dar  yea#  I'hU  sho'.v  that,  1  i  1,"20  new  |  «  not  In  a  position  to  weather  a  pro- 

vvas  show  11  ill  th('  index  ot  rapualtg-  "totor  vehicles  were  purchased  for  P"F>od  of  .sl.nk  demand  and 

C'i  bend  .vicld.s  whicii  rccotdcd  a,  2U.8,18t5,212,  a  gain  of  27.1  per  cent. ;  -wtigcs. 
marked  decline  during  the  f!i'..it!in  number  and  26.2  per  cent.  In 
ij’i.irt.  r  ..f  12:;7.  l  eminon  stock  '  compared  with  1926,  vvhen  |  General  Growth 

pt  K  (  wore  21  8  pc.  below-  the  level  |  112.214  vehicle:;  retaib-d  at  $117.-, 
of  I'lc  .-a me  w ct  k  of  hi  M  ycar.whlb'i  582.726.  Passenger  cars  sold  during; 

Cell  -  iiiei-.i  ble  dei'line.-  were  .shown  ml  l'k27  increased  22.7  pe.r  cent,  and  i 

their  aggregate  value  22.3.  There, 
were  114.153  new  pas;;rn,ger  ears 
s(dd  for  $116,714.4,88  during  1927 

compared  with  92.2S7  at  S95.4"3.129  1  193".  Other  telephone  s.vstems 

for  1226.  A  total  of  29.867  tnick.s 

and  l.u.'e.s  retalb-d  at  $31,771,791  interehango  servlee  now  uumlier  869, 
during  1227,  registering  iiicrea.ses  of  , 

12  pe-  cent,  in  nuraber  and  43.2 


Plain  End 
or  with  the 
newly  perfected 
Cork  Tip 

TINS  OF  50 
55i 


IN  PLAYER'S  YOU  GET  VINTAGE  TOBACCX) 


for  service  amd  greater  activity  in 
the  replacement  or  modernization  of 
plant  -whero  improved  service  aud 
economy  of  operation  could  be  ei- 
fet'ted. 

"Progress  w’as  made  in  converting 
from  manual  to  dial  operation 


Company  Profits 

Show  GroAvth  Of 

About  25  P.  Cent. 


'i'. 


A  fnrth.-r  industrial  downturn  oc-  Carloadmgs  Continue 
rnrre-1  tlurln:;  the  past  month,  ai-  -  -  - 


Business  Index 


s  I  ariilnc' 


I 

‘  V  T:  rrf  \0- 

i  r;»flr  ti»  U<’i  . 

1  ’pr-’t 
Imr»o't.4 


Vf.},.  '1 

mpkirf’d 


1  !■ 


\r  i!i  II I A  I  Ml  rsi:  m  \ki 

I  M'lke  r.f  i-!i<.r.  ,  i 

'.I  t  vr  ;ir  In-  r-,  u  ;  7  V 
-  ng  '(.  .--  ti  -l-  lal  1*  l-  u't.  a'  I.-','* 
-il'v  i"’ii!ii!  ,  ■  laiip.i'-' •!  w'Ch  l.llo.""" 


Alt 


though  it  was  no*  (luite  so  pro 
nounewd  a.;  in  Dcceml'cr.  say.-  the 
current  le'ter  of  the  f  .-inadlan  Hank 
of  ("ommercp.  "Th’is.  while  the  ei-;-)- 
nom!c  depressant.^  of  recent  months 
.‘-prr.-id  t(.>  some  indiistne,;  formcrlv 
unHfferted.  including  a  few  iirnlng 
operation.'^,  t-easr-u.al  int'luem  ( .- 1  a-:. - 
cd  .in  upiuni  ip  f-eriam  oihir 
wlili.'h  -weri'  a.uiong  the  iii-.-t  tn  re¬ 
cede  ftn.m  the  h'gh  rate  of  pidduc- 
Hvltv  of  thi'  la-:!  p:'ogre:-;:sivf'  pr-r  -wl 
I  rollowtn-g  the  let  :  L':st  aiiHinm  and 
'  (-arly  vvinlcr  s('a.--(':is  •■ver  ex]ii  ;-ieiii'- 
(-1I.  iriegtilaiuy  dev  (-lope.'i  iu  iti,.  a'l- 
!  triMiotive  and  .is.-oi  taird  D'aiii's.  the 
ptc-eiit  mdic.-iiiori  riomting  to  1c  .■ 
..ciiuty  in  mo-'  fi'arit:  d'lring  ilic 
iie.vt  few-  nii.inth-  th.-m  pi-f-vaibd  m 
the  i-orre.-jidii'lin-  period  itf  l.-ist 
yeai ,  Tills,  .she-kening  tenderi-v  ha.- 
bi-cn  re  pon.-itib.-  for  soon-  il'-olmc  m 
Hie  he.ivv-  Iridii.-'rics  a®  a  gro'iii.  ’I'lie 
nid.i'.rit.v  (-1  the  imti:;  have,  hnwevc:-, 
lo'iillniinl  to  opi'-aie  iit,  or  i-lo;--e  to. 
full  c.ipaei'v  ’(-.-nit  of  an  ai  eu- 

miilntioii  of  otdei:  -".-hii-h  aii’  now 
being  worke.i  ’.ft'  ,1(1(1  a'-r.  un'oitun 
af('i.v  not  iieinc  ren].|cei|  w-oli  ’he 
.'unu'  fc'cedoni  a.-  a  ,\eai  a'g"  .At  that 
Mni’--.  feat.;  of  a  :-lior'age  of  law-  ma - 
l't-ia!,s  and  .-i  r').-:ii  to  uridi '-i .1  ke  r|e- 
ff-ri->-(l  plant  renovation  a'nl  (•■.p.in- 
S1011  induced  r  ui-h  a  .  !’!'!(  n  and 
w  ido- p-i'ad  demand  fo"  pr.'"  ' o’a'l.v- 
.'ill  ind-ist-ial  erpiiMTi'-ni  a-  :o 
ta  \  p  -ori’ii  t  u  I’  laei I  It  n  .  .  ' 

Declines  Renewed 
By  Economic  Index 

I-'ive  f]f  'hri(-  .vi.x  facto-,-;-  lein.iiiiig 
ihi-iieiid  of  e(oiiomi(-  (-oii'i .on  ..  n 
f-otiipil’d  bv  III,-’  Dominion  l!ii-eaii  ,.f 
St;i'i,'.!i(--,  ;-((•■l'^|ed  dreline  n  iim 
l.i.-l  week  of  .h.niiary,  Hond  p:  ((--, 
were  -llglill.v  s'lOIigei-  ;ig  tilf-  end  '-’f 
tile  month  af’lu-oached.  ,A  teailioii- 
ary  l.o-ior  wa--  tin  de(-|ine  in  i-oai- 
moil  stock  p'-ree.  .  the  index  (i.ci.il. 
-n-g  from  !f''i  1  to  |ii7.8  7  tie  in(-rea::(- 
!n  rallwav  tr;,fti'-  wa,-  ie:.';  ftian  nor 


nk  I  b  armg.s  and  in  the  n'lmbcr  of 
-res  ti-,-ide<l  on  the  Montreal  and 
'-.-('Uto  c.veh.-ingc.-;. 

1  ’r  the  second  cotisecutivo  week. 

’hi  ndi -c  !i,-i.-ed  on  the.  six  major 
f.u-foi-.  lei.irdccl  dei-lmc.  The  in¬ 
dex  w,  •  !"-'  1  against  102.8  iu  the 

trinl  wre:,-  of  .lanuary.  (,'aiutalized 
bond  vjelds  wa.s  (ho  only  factor  of ' 

the  six  to  .-bow  an  increase.  The  - - 

tcenomu-  index  was  nearly  8  ivc.  Better  Tone  To  U.S. 

beb.w  -he  standing  of  Ihe  same  work  Business  In  January 

of  .asl  year.  Only  IW(->  of  the  six  ^ 

ni.ijor  fiu-tor.s  re,  nrded  gain-  in  tiii-.i  -Ameriean  hu  incss,  aci  ording  to 

■  omp.ivison.  'ITie  -landing  of  tlie  the  Ht-ookmire  l-’orei  astci-.  revi-alcd 

ocpnoniic  Index  m  the  hist  week  of  a  better  tone  during  the  first  mouth 

lanuary,  1937,  was  IIS.  I.  (of  122S  titan  |irevailed  in  the  closing 

months  of  I'l.w,  though  economic 
conditions  wei-i«  still  mixed.  "AVliile 
wi-ekly  ind(-xe.-i  leveal  a  rebound  in 
Hiismoss  ai-tiviiy  from  the  low  ebb 
ri'ui'licd  at  tho  end  of  Di'cember,  (lie 


Is  Recorded  By 

Bell  Telephone 

fCoiitiuued  from  Page  1) 


At  Lower  Level 

('arlnadlngs  for  the  week  ended 
.hiniiaty  22  fell  to  tl  122  cars  fioui 
the  tot:(l  for  the  pfcv  lou.s  vv  erk'  'd 
1.2. 2o2  ;ind  the  ti,ial  for  (|ie  eori(';-- 
rionding  week  la.-:|  veai-  of  17,1"" 
''ompared  with  last  ye.i-.  ,o;il  de- 
ere.i.md  1.276  ears,  pulp  en-l  pain  r 
l."27.  luiiibet-  $"8,  gra'n  6  11,  live- 
,-iock  ivgi  ,.|mi  coke  82  c.ii,;.  O:-.. 

inerea -d  671  (-at  .-,  pillpwood  ..S2. 
,,i ! .  ’  e| bi iK'ou.s  2"2  ;m'l  iiier(-han- 
dt-e  r,  I  I.oa'lmg.i  m  Hie  vve.;icrn 
e  A  -  :on  .net  ea  I'd  from  I2,22'i  .-,1  ;- 
III  ihe  fi-  e',  ii)i;.  week  to  12.522.  I'ui 
;n  ’tie  (.i-tern  division  the  tot.il  dc- 
(r(.i.  ('d  to  2.8. 'l"6  'Yoni  2I.8':i. 


141,111  tclephone.s. 

Taxes  have  also  coiiflnucd  to  grow 
Dind  for  1227  were  S.UrT-  higher  than 
for  the  previous  year  and  6775  higher 
Hum  in  122".  tho  year  of  highest 
gloss  revenue. 

"Gross  additions  to  the  company’s 
‘plant  in  1927  amounti’d  to  $15,261,000 
of  which  the  principal  Items  were: 

I  Land  and  buildings,  .$53!'.000;  cen- 
i  tral  office  equipment.  $2,602,000; 

I  siibst-ribers’  station  ciuiipmeiit.  $7,- 
(026,000;  outside  plant.  $4,470,000. 

'  "The  original  cost  of  plant  rellred 
(from  service  durin.g  the  year  was 
$10,916,000.  Gross  construction  ex- 
,  ,  penditures  in  1927  exceeded  1936  hv 

purt  still  lelr  the  average  for  Jan- ,  54  ,-7,5  000.  an  inerea.se  of  12%.  The 
boiovv  the  prcei'dmg  mouih  s  ,  ^j,e  eonsiruetion  level 

f  ornmodiiy  pnc'cs  ware  py  adijiHonal  demands 


Wholesale  Prices  .‘jlill 
Above  A  Year  A^o 


The  D'Uir.nioii  Hu 
inii'  X  nuuilii  ;• 


’■lei 


III. Hill-'!  ; 

rdii-ilii-.v  t. 
"'Ii('  imb'-if 
it'iiin-  w-('i-( 


82  6  fot 


I'.i  lit  .'61,1  li. ‘I- 
if  w  belc’.  :i  1(| 
I ''2';  I ’HI.  !  (' 
Ihe  '.veek  I  nib-d 
.ve;||-  iivo  r  w;i  .8  2". 
for  Ibe  erimmoiiilv 
IVillo'vs  during  tho 


laie-t  we.  k,  wiili  iho.-e  for  Hie  p''t 
Viol].:  week  111  i.rio-ket;  :  Vegetable 
proflU' :  e  'x7  2  i87,ii;  animal  :  and 
'ben-  jirodiK-t;-.  71;. 8  (77. tl;  fibres, 

le.'i  1 1 1.-.-,  r,8..",  (68  2i;  '100(1  all'J  pro- 
d:i'-'::,  7'’ 7  (72,7  (,  iron  and  its  pro- 
din! -.  Hi".  2  (102.2  I  ;  non-ferroii- 

iiietal-.  7'i,-i  (71.21  iion-meta  1 1  ie 

II 1 1  in  -  r.t  1  s .  .  1  ( 8  , .  1  I  .  (-1  It  II I  iea  1  ' .  80,8 

lx". 81;  ('.inaihdii  faiiH  p’ <)(ii|(-t .82,1 


uary 
lev 

sli-bll.v  lower,  wiili  some  items  be- 
gitiiiiiig  lo  .sliow  stiC'iigHi.  Hond.s  I 
rallied  near  the  monlli-eiid,  .Storks, 
afier  an  eai  ly  rise,  closed  (lie  monlh  , 
lb  til-'  (  banged. 

"I’rngre.'is  toward  absorbing  inven- 
Hub's  slioiibi  lead  tij  rcncw('d  buying  I 
■ind  a  roiioiind  in  product  ion  in  raanf 
ktii'.s  Keeovery  iio.ssibilities  arc 
liemg  aided  by  con.stniei iv o  mea¬ 
sures  by  the  Government  and  can  tic  . 
tiiaH'i'ianv  enhanced  liy  (larif icat ion  ' 
-if  Hie  I  f  lations  iietvveen  Government  i 
and  Hn.-iness.  Indications  arc  that:  j 
Hu.  ini'.-s  IS  sc'rapiiig  both.un  and  ■ 
should  iho'Hy  lurn  up.  (  ommodities  1 
ilioiild  gradually  strengthen.  .Mone.v  j 
li'a'i"-  w'li  reuiaiii  abnormally  low-. 
HoikI  .  '  hoiild  stabilize,  pari  ienlarly 
liigln  r  grailt";.  Slocks,  (hough  re-  I 
(naming  irregnlar  and  discouraging  I 
Iv  iim-ei'taiti  some  time  longer,  will  I 
tirebabl  v  f  .'ipericnee  a  snb.stanlial  | 
rallv.  possibly  dev eloiiin g  iniu  a  wide  ' 
,  ami  ,11  lainerl  1  i.se,  j 

"Hi  covery  lorces  are  again  ei-  ' 
pi-'tied  111  K-as.serl  lh(8ir  dominani'c,  j 
pH’li.iblv  with  an  inflationary  back-  I 
gioiiii'i,  ii.:  1228  lu'ogresfics.”  j 

i  - 

U.  S.  Steel  Production  | 

Affair.  Shows  DecUne  ' 


roeognized  Unit  the  maintenance  of  I  „„,bcr  of  centr.al  offices  where  the 

wagc.s  tn  19.0  mer.My  prolonged  the  I  economies  and  service  ad¬ 

vantages  have  made  this  desirable. 
.-At  (lie  end  of  the  year  tliere  were 
452.423  dial  operated  telephones,  re¬ 
presenting  90.5%  of  the  telephones  in 
those  places  w'here  dial  service  is 
given,  and  60.5%  of  the  total  com- 
p.iny  tcb'phoncs. 

"Traffic  over  tlie  Tran.s-Canada 
.System  continued  to  be  handled  in  a 
.satisfactory  manner.  On  the  average, 
calls  were  completed  in  slightly  over 
3  minutes,  and  for  about  80';i  of 
Ihe  calls  the  connection  was  estab- 
lt.sl]cd  while  the  customer  remained 
at  fhe  telephone.  The  Increase  in 
traffic  wa.s  quite  substantial,  amount¬ 
ing  to  about  236o  over  1936.  Be¬ 
tween  Montreal  aud  Saint  .Tohn,  N.B., 
two  additional  circuits  were  provid¬ 
ed.  One  additional  circuit  was  made 
available  between  the  following 
cities  —  Montrcal-Halifax.  Montreal 
Winnipeg.  Toronto-Winnipog.  and 
Toronto-Galgary.  The  now  circuit 
between  Toronto  and  Galgar.v,  some 
2,200  milc.s  In  length.  Is  the  longe.st 
direct  teleph(jnc  circuit  in  tho  Em¬ 
pire. 

"Ftate  reductions  were  introduced 
in  April  and  May,  estimated  to  effect 
annual  savings  to  sub.scribcr.s  of  ap- 
pro.ximateiy  $600,000.  These  includ¬ 
ed  reductions  in  rales  for  liand  sets, 
rural  lino  service,  (iircctory  listings 
and  on  telephones  for  person.s  wiili 
impaired  hearing;  reductions  also  in 
service  connection  and  move  charges, 
and  on  short-haul  messages.  Effec¬ 
tive  July  1.  reductions  w'crc  made 


(Continued  from  page  1 1 
Seagrams  which  showed  an  increar-e 
of  over  $3,200,000  for  the  year,  vvhile 
the  largest  proportionate  gain  was 
registered  by  ('anadian  Car  &  Foun¬ 
dry  which  reported  net  earning.;  up 
at  $1,134,413  from  $7,684  for  flic  pre¬ 
ceding  fiscal  year. 

The  Increase  in  net  earnings  in 
relation  to  tJje  expansion  in  gro.ss 
is  greater  than  it  lias  licon  in  rcce.ni 
yeaj's,  rcfleeting  reducilnns  m  fixed 
c'harge.s  effected  during  (he  vear  l>y 
quite  a  number  of  corporal inm-.  .An¬ 
other  significant  factor  i.-;  th.nt  again 
last  year,  as  in  (ho  previous  year, 
the  increase  achieved  in  net  vvork- 
i.ng  capital  is  considerably  larger 
than  the  gain  in  net  earnings  shown 
by  the  companies.  This  is  all  the 
more  notable  wlien  it  is  eonsidcred 
that  capital  expenditures  for  plant 
exiension.s  have  iiefm  undertaken  by 
a  considerable  group  of  comp.anies 
last  year. 

In  July  1937  Tho  Financial  Times 
showed  in  a  similar  compilation  tlial 
net  earnings  of  268  corporations  for 
the  1936  fiscal  period  had  shown  an 
increase  of  23.1  per  cent  over  Hie 
Iirevious  year  and  were  about  Mo 
per  cent  greater  than  not  for  Hie 
19.22  fiscal  year.  The  further  gain 
registered  for  the  1927  fiscal  yeai 
to  date  indicates  a  very  wide  im¬ 
provement.  in  ('anadian  corporate 
profits  for  the  5-year  period  1922  to 
1926. 


in  man.v  rates  to  over.scas  countries 
and  to  ships  at  sita." 


Motor  Vehicle  Sales 
Declined  In  December 

A  -li:n-[)  I'l.  e  in  tnii'l-,  .iiid  ici.- 
sale-  beini:  I'ounlei'bii  l.'i  ri('(-(l  by  a 
'ici-line  in  pai-isenscr  (-nr  :-nI((s  Hie 
ri  -nili  w  a  .  Hiai  lolnl  nioloi-  velio-le 
.■nib-.-;  for  Hie  njunlli  of  I  (ei-enibcj- 
di-i-linc'l  11.6  pc;-  e(-nt  (-oiiiinrid 
w’lh  the  ( erre -poii'ling  inoiiHi  ol 
l'i.':6.  ,’8.-iles  of  HilC’l'.s  an(|  bii:;e. 


The  Quebec  Chronicle-Telegraph 
LOCAL  ADVERTISING 

Month  of  January  1938  .  .  . 
compared  with  January  1937 

UP  58,OT% 

When  local  acJvertisers,  AA^ho  know  the  field, 
show  such  confidence  in  this  newspaper  .  .  . 

How  Can  A  National  Advertiser  Disregard  This  Medium? 


,  .9ni(-ri(-an  production  of  steel  in- i 
'  goi la,-'  week  w-as  estimated  at  !1"  ' 
k' I  ('III.  of  (-apacify,  down  liiioinl:- 
!(!  a  wick,  but  unclianged  for  the 
Hie  foi-tnighf 

In'iividiial  mills  are  oiieraiing 
'i'lite  ii  i-egiilarlv .  being  idl('  vari-- 
o'l.  ly  in  the  early  or  in  Hie  latter 
pai-i  of  tin:  week,  and  actually  pro- 
dint  ion  may  divi'fge  nialerially 
Hoin  initial  i-i-licdiilc;:.  These  ir- 
I '  - 'I  la  rilie,-  K-nd  lo  off-i-t  cai-li 
'''bii  lull  ;ai||  va liatioii.s  are  left 
fi'ini  Meek  lo  week.  .\o  oni'  sup 
!"|.  (--'I  ill, It  Hi('  iiK-rea.'-ii'  of  !!  |i(iinl:- 
la  I  lie  neck  before  last  betoken'd 
a  •-■‘inial  upward  Irertd  an.'l  leiw 
no  one  tbinli.;  Ilial  tin-  lo:-;:-;  of  2 
i  point.  neck  involve:;  any  get,- 

(T.i'  (low  (I  ward  trend. 

Inc-oniiiig  bu.sin(':;s  ks  ,':iniply 
lioii;.  fioiii  w-(;ek  to  week,  'i'he  i.(-,-:| 

1  < 'i!nlil  dll ;  in  (Ik-  various  eon- 

inuiri-z  line:  ;,o  far  a.s  they  eaii  tx- 
ob  '-  -V(-'l  AAliiie  ailtiimoliije  a.-. 

:  I  III i(| i(  .-.  .iri  on  the  'low  n i;|-a(|e,  the 
loludic  o:  fled  takf-n  lia-;  not  var- 
1' 'I  iiiai(  rially,  a  confusing  faclor 
b‘-i|i-,  tlie  l.)ig(-  liallk:-  of  |i;irl;;  that 
.:i:in-d  liy  --evei-al  largi-j 

I  II  .1  (Jimrler  Industrial 
Aciivily  Off  25  Per  Cent.  ! 

Ill  It  wci  klv  .-.iinimarv  of  (he  gen  I 
I  '  ll  bi:  UK  .  iiiiiaiioti.  Hie  .si.-indard 
■  -'ci:,iK-.  'onipaiiv,  of  ,\ew  A'ork, 

'  'ii  icnii'.  '  iiniiiieni.s  as  f'dlow.s:  I 

H  i  UK  :  ;i(-H\  ity  in  .hiniiar.v  was  j 

al'oiii  III  line  i!li  ('!ii-|i(-r  expeela-! 
lion  ,  I 'oHow  iinr  a  prci-ipjlous  dtdp  I 
ill  I  Iidii:-M-|,(  I  pi  ()dii('(  ion  in  eacli  of, 
l!'c  fiu.-il  |.,ur  Mionlb:-  of  12:', 7,  a  gen 
I  'al  |ev(|ling  off  was  wiHjes.seil  , 

I  laci  month,  wii.li  furlhcr  |-(;ccssious 


/ _ 


LETTERS 


The  ••  P  -  Shield  " 
U'‘d/ermdrk  identi¬ 
fies  Rellnnd  pspert 

made  tn 

h  y  C  n  n  4  d  t  4  n 
craftsmen. 


w 

POWER 

Business  sets  a  high  valuation  on  the  three 
quick,  human  reoctions  to  letters  written  on 
Eamscliffo  Linen  Bond  . . .  reactions  that  register 
even  before  the  typed  words  are  rood.  Hie 
beauty  and  dignity  of  Eamscliffo  Linen  Bond 
appoed  irresistibly  to  the  eye,  while  tho  fingers 
sense  its  crisp  substantial  texture  and  the  mind 
approves  its  obvious  quality  .  .  .  instant  im¬ 
pressions  thot  orouse  the  recipient's  respect, 
confidence  ond  goodwilL  No  wonder  Business 
regords  this  fine  poper,  made  from  clean  now- 
rags  and  selected  pulp,  os  of  first  rote  impor¬ 
tance  in  maintaining  prestige. 

specify  "Eemfcliffe  IJnen  Bond"  to  your  prrntet  or  htho^epPer. 


HOLLAND  PAPER 

COMPANY  LIMITED 

HIGH  GRADE  PAPER  MAKERS  SINCE  1882 

MONTREAL 

Branch  OfHee:  lORONTO,  Ont.  Mdli  at  SI.  JtCOMt  and  MONT  (fOLlAND,  Out 


THE  FINANCIAL 


MONTREAtJ,  FEBRUARY  II,  1«38 


NEWS  or  INSURANCE.  HANKING.  MONEY  AND  EXCHANGE 


TOTAL  INSURANCE 
METROPOIITAN  IN 
1937  AT  RECORD 

New  Ordinary  Insurance  Was, 

$1,162,900,331  And  Indus¬ 
trial  $1,016,508,159 

$22,584,093,698  IN  FORCE 

Nrw  Vnrk.  —  At  a  roiivention  at-^ 
iriificd  by  h.SOO  manajcprs  and  other  . 
*'rnp)o>cpf!  of  the  Mel ropoli tail  I-ife 
Insiiraiire  I'ompaiiy  from  llie  I’ntted 
Slate?  and  Canada.  Iield  In  the| 
Waldorf-Apioriii  liere,  fiRnre,?  from 
ihe  annual  report  of  the  company 
lor  lft.!7  were  pubmilted  phowiiiR 
ilial  the  fompany  endeil  la.'^l  year 
«itlt  Hie  Rrealent  number  of  policic.s 
and  Ihe  larResI  amoiinl  of  ln.><ui'- 
anee  ever  in  force  for  any  mnipany 
in  the  world.  It  had  outstandins  I".- 
bPO.fifii  polieic.?  for  a  total  of 
nfi.t.i'ins.  which  policie.s  were  owned 
by  about  2tt.00n.n00  per.tons  in  tbe 
I  niled  Slates  and  Canada,  or  Iwoj 
persons  nut  of  every  nine  in  the 
populations  of  each  country. 

This  total  is  tnore  than  one-fifth 


Changes  at  Royal  Bank  Montreal  Branch 


YEAR  OF  GROWTH  IMPROVED  YEAR 
AGAIN  RECORDED  :  ALL  DIRECTIONS 
MARITIME  LIFE;  EQUITABLE  LIFE 

Progress  Of  Recent  Years  Main-|  New  Business  Up  At  $3,678,0131 


tained  In  1937  With  Gains 
In  AH  Directions 


And  Business  In  Force  At 
$41,249,616 


$15,500,000  IN  FORCE  i  TOTAL  ASSETS  $11,050,079  j 

Gams  tn  new  business  insurance]  T«r»n«*  Bureau  Th#  Financial  Tim**  i 
in  free,  income,  and  total  assets  are!  Toronto.— Efluitable  I-ife  Insurance  j 
icvealed  by  The  Maritime  Gife  Assu-j  co.  placed  new  polieles  and  revived! 
ranee  Co.  in  its  annual  report  fori  ,, 

,,  .n-,-  I _ .  .u  itid  policies  to  tbe  total  of 

the  year  1fK57  submitted  to  Ihe  an-  .  _  \ 

niial  meeting  held  in  Halifax  recent- !  1337  sa  compared  with  $.'>.t7i.i>7><  i 

Iv  I  in  1936  while  total  husinc.?.?  In  force  i 

New  business,  issued  and  revived, '  $41,249.61(1  from  *10. -j 

last  vear  was  over  $160,000  in  rx-!  ^*2.811.  Total  Income  for  the  year 
cess  of  that  for  1936  at  $o.3'»4  3g4  w««_$I.7*6, 347  ae  compared  with  $1.- 
and  husme.ss  in  force  increased  by'j'^'®'"  19o6.  increase  being, 

about  *1.380.000  to  $15  493.749  .  mainly  to  »ain  in  consid- , 

Total  income  was  $18,000  greater !  received  for  seitlemeni  an-, 

at  $175,555  and  premium  income  f '"7, 

vhownH  a  i-ain  nf  over  StMOAO  nt  |1.04(.68S  from  $  1 . 1 06.(  _  i  and 


The  Equitable  Life 

Reports  Its  Best  Year 

Bolanco  Shoot,  Docombor  31,  1937 

ASSETS 

RmI  EeUlet 

Office  Premife*  .  i102,300.M 

Other  (Held  for  5ale)  343,350.37 

- $  44S.080.ST 

MoiiBase*  Real  EmbI* .  4,S30,372.0S 

Afreementt  far  Sale .  111,920.45 

lAan*  on  Collateml .  10.033.44 

l«ana  an  Palicioa  .  1,629,933.89 

Banda  and  Debenlnroa .  3,639,472.84 


Sioefca  ..  . 

<iaih  on  Hand  and  in  Banka  . 

Intereat  Due  . 

Inlereat  Arrrned  . 

Premiumt  Dne  and  Deferred  (Net)  . 

Paymenta  Due  from  Other  (jompaniea  . 

TOTAI,  ASSETS . 


148.147.30 

98.483.27 

68.516.70 

136.928.62 

189.007.12 

1,210.77 

$IK0S0.079.20 


■It  nf  Wvor  tie  <>00*  Payments  to  policyholders  drop- 1 

,  in  rise  of  oxer  $16.,.0_  .  ^  ^  $639,006  from  $655,097  and  I 

HC  h  ,  «fter  providing  for  operating  expen- 

of  $.0  680  was  paid  out  b.v  the  com-  company  had  .in  excess  of 


ancP  ever  n  mice  in,  an.>  . . .  r  m  WAI.TKK.  assistant  man- |  at  $175,555  and  premium  income  T  "7, 

in  the  world.  It  had  outstandins  i...-  If,  I.,  MU  HIG.  iiiaiia.sci  of  M.mi-  M„„MTaI  branch.  The  Iloy.il  i  showed  a  gain  of  over  $13,000  at  7rom  $t.l06.,:,  and 

600,961  policie.s  for  a  total  of  $22.., 81.-  of  The  Ifoval  Hank  of  „r  Canada,  whos:-  appointment  .*347.921-  Total  .assets  increased  dur- 1 

093.698,  wliicli  polirie.s  were  owned  ^  |„,  ,|,epast  twcniy  years  as  m.inagcr  is  announced.  ling  Hie  year  bv  $2.50,000  and  nowl^^cu.  from  $4o.3„1.  alHio.igh  m- , 

by  about  29.000.000  per.snns  in  the  ‘  .-.nioiinis  to  $•’ "71  808  and  surplus  ' 

Cnilerl  Slates  and  (ianada.  or  two]  Ritchie,  for  Hie  past  twcniy  in  1909.  when  he  was  placed  in  a^f]*  reserves  *at  $I46  0"6  show  ^  f'"®™  $510,147. 

per.sons  out  of  every  nine  in  the  manager  of  the  Monircal  '  harge  of  the  b.ink'.s  branch  a'  i„rreise  of  over  $16  200*  '  '  r'0>'®.''holrffi's  drop- , 

popiilations  of  each  country.  ■  ,  .  r,  ■  .  Giiclnli.  Ont  laiter  he  was  appoint-:  P*^  ffi  $639,006  from  $655,097  and. 

This  loiHl  is  more  than  one-fiflli  branch  of  the  Royal  Rank  .d  Can-  man.-.gerai  '’Regina'.  ■  J'lZ  *«®r  Providing  for  operating  ;xpen- 

of  Ihe  amount  of  insurance  nut-  ada.  who  i.s  reiiriiig  on  pension  this  Winnipeg  and  Halifax,  and  in  1917  was  pam  oui  o.v  me  com  company  had  .in  excess  of  ^ 

standing  in  all  American  life  insiir-  monih.  is  a  familiar  figure  in  Mont-  came  lo  .Montreal  to  assume  the  a il-  -I'lms  'hrlncin- 'the  ’P®”™®  ®'’®r  disbursements  of  $761.-' 

ance  companies.  It  covers  almnsf  real  financial  circles,  and  is  widely  nian,igcrship  of  the  .Montreal  main  ,  C*  OisaPiiii.  ,  I  **  compared  with  excess  of; 

2.000.000  livop  in.'^iirod  in  .croup  Known  in  thr*  .Marilinics  ami  hr;inrli.  vhlrli  hr  now  irlinnuishr.'i  '  ^  pa>mcn  s  ^  !  ^^^3.973  in 

P'llicies,  ern  Canada,  where  be  has  been  In  .Mr.  Walter.  Hie  new  manager.  g  |  oiimccnient  or  Pusincss  lo  .,.((6.  i  -poul  as.sets  arc  up  lo  $11,059,079 

rivery  class  of  insiiranre  issued  charge  of  imporl.int  Iiranches.  Since  nativ  e  of  Ontario  and  .since  1928  lias  Reserve  Imia  on  MC  fompanv  s  as- j  $10..302.43S.  Policy  reserves  | 

bv  the  compan.v  reached  the  high-  coming  to  MouHcal  he  lias  been  been  assi.stani  manager  at  Ihe  Mont-  ^''rance  and  a^nnuuy  con  racis  now  ^  increased  by  $58.5.«85  lo  $9.- 

psl  foial  ill  1937  for  any  year.  Ordi-  twice  chairman  of  Hic  ,\Ionircal  real  m.iin  branch.  He  .joined  the  ,  f *”1  i  while  inve.stment  reserve  a.  . 

nary  insurance  ainniinled  to  $1 1.- ,  clearing  House  and  has  serv  ed  on  bank  in  1912  and  saw  service  in  g  ' 'o<  reased  P®®  J®®’”  'P®  >  $320.0(  4  was  increased  by  $26.169., 

100.690.229.  indii.strial  m  $7.51 1.- *  Hie  council  of  ilie  Hoard  of  Trade,  number  of  branches  of  his  nalivc  $1.6.1,93*  as  si  the  end  of  During  1937  Ihe  company  earned  1.7 

.■|37.9.57  and  groiip  lo  *3.671.865.512.  He  is  now  completing  ne.irlv  forty  province  I'ollovvjng  leave  of  absence  i  i  i  cent,  on  ledger  a.s.scls  a.s  com-; 

\ecidcnl  and  healib  insur.ince  car-  voar.s  of  service  in  Hic  bank.  Mr.  in  1916  for  war  service  be  rc.joined  Comparison  of  principal  rigiircs  on  pared  with  4.8  per  cent,  in  1936.  j 

ned  a  principal  sum  benefil  of ;  Rju-hie  will  be  .succeeded  bv  M.  .M.  the  hank  at  I.ondon,  (»nt  ,  in  1919  halance  sheet  and  annual^rcport  Ronds  and  debentures  comprise 

*1,. 510.261.310  and  a  weekly  indem- '  Walter,  vvliose  appoinlmenl  as  man-  and  vvas  laler  transferred  to  THIaon-!®^  '’’®  company  for  the  past  .  years,  .33.1;  per  cent,  nf  assets,  an  increase 

niiy  tola!  of  $19,699,021.  '  ager  of  .Moulrcal  brancli  i.?  also  an-  burg.  Gal*  and  the  superv  isor’.s  de- i  ,1,^  !  ^®'dg  show  n  in  Dominion  and  I'ro- i 

The  Melropoliian  issued  in  1937  nounced.  parlnicni.  Toronto.  His  appointment]  «'  4*  |  vincial  bonds  and  a  decrease  in  thCi 

*2. 393. .583.08.3  paid-for  life  insurance,!  Mr.  Ritchie's  early  training  was  to  Ihe  Montreal  mam  branch  In  1928  \ew  Rusmett  •  .  2.1''4.'»»4  2  2li.2ni  Proportion  of  municipal  bonds.  Rol- , 

Ilf  w  bleb.  $1,162,900,331  was  ordi-!  gained  in  the  .Maritime  Provinces,  followed  a  period  of  service  at  bead  Bu«inf«8  in  Fore*  I5.4'»V74<>  I4.ii4,*sj;  Icy  loans  arc  down  to  11.75  from 

na.rv.  $1.016. .508, 158  was  industrial  lie  entered  Ihe  service  of  Ihe  hank  office.  whjip  j 

and  *21  4.171.694  w  a.s  group.  Reviv- !  just  before  Hie  turn  of  Hie  ccniury  IT,  T,  O'.Vcill.  manager  at  Strat- I  Tnul  'A"..*"*"’."’*  .  2,i7i.«fl*  .M2I.240  ®''®  ”P  ^''"01  11.06j 

als  and  increase.*,  including  not  in-  and  as  a  youug  man  served  ai  a  ford.  Ont.  branch  since  1936.  hasiSurp  4  Reterv*.,  !  146.026  1  ii.IO*  1  Pe>'  cent.  Investment  in  preferred 

I  leases  of  group,  policies  after  issue,;  number  of  branches  in  both  Nova  been  transferred  to  .Montreal  branch  '  common  stocks  make  up  only 


MABIIJTIES 

raltr*  and  .Anniuly  Retenea  .  89,725,172.08 

rraviaion  for  Unpaid  and  Unreported  Claima  ..  70,730.48 

Amounia  Left  with  (Company  at  Inlereat  .  101,743.70 

rremiumi  Paid  in  .Advance  .  .30.138.70 

Inlereat  Paid  in  Advanea  .  11,701.21 

Agenia'  Credit  Ralanrea  .  .313.61 

Taxea.  Expenaea  and  Aecannla.  Due  and  Aermed  .31.137.79 

Other  Liabililiea  1,.361.18 

Dividends  Allotted  to  Poliryboldera  .  .346.70 

Invcaimeni  Reaervea  .  .320,07.3.05 

Capital  Paid  In  .  .327,79.3.12 

.^urplna  .  420,302.76 

TOTAL  I.IABILITIES . $11.050.070.20 

AiBclB  increaned  bw  $64.1,890  .  .  .  and  Policy  Reaervea 
by  .t.)8.v.08.Y  .  .  .  Inaurance  in  Force  increaaed  to 
$41,249,616  ,  .  ,  Aaaeta  connervalively  valued  and 
Surplua,  Inveatment  and  other  Reaervea  increaaed. 


;imounieri  lo  $768,368,081. 


Scotia  .ind  .New  Rriinsw  ick.  His  Hr.st  to  fill  the  vacancy  caused  by  .Mr. 
appointment  as  manager  came  in  Walter's  new  appointment. 

01  c  C  J  '  CU  A _ I'®®  **  wnoiesaic  ii’gui  01  capuai  1  'J'be  company  has  a  paid  in  capital  1 

Dank  or  U^anada  onares  Arc  l  ~  •  from  bonds,  mortgages,  and  other!  of  $327  793  and  .i  surplus  of  *4"9- 

Held  By  10,019  Individuals^  WHot  Kind  of  Inflation  is  _ _  j 

.....  J  _  tale  fand  nut  of  the  country  i.  'While'  n  .  r*  »-•  i  ■ 

i.iawa  According  to  returns  FT  Q  F7^^T**rr7  '  heirlng  such  a  possibilil.v  in  mind.  RotCS  of  Exchonge  <' 

b.ble.l  m  me  House  of  (  ommons  ihe  C/a  l3a  M  CiClTiS •  this  is  not  lo  be  considered  an  itu-  _  ^  ■j', 

i'.ank  of  r. in, Ilia'.-  ouislandmg  capi-  O  mnHinic  mohahilitv  - 

ijI  .;liinL  Ilf  1  no  000  rla.i.e  'shares  -■  -  ..  — -  ■■  mcuii-ie  |  ApprovimHie  exciiange  nuoinOon.,  Ini 

lai  siitck  o'  '  ''  ■'  .u*!'®  I  ••Rather,  an  expansive  irend  in  i,.,n»aci  •ons  hptween  h*  Ihe  clnhc 

IS  held  nv  10  0!,.  investors.  Anal.v/.iijg  Ibc  iiinspcrily  ingre-  mr  r.inrl?  to  maUn  up  Hic  rnounting  business  and  prices  ran  p^ob^lbl^  be  I  of  buomoa  Fobrunr''  ^Ih  BO  turnisihed  by  i 

Rcnmning  capital  slock  of  |02.0(i0  dicnl.s  of  Hie  pre.scnl  hu.'-incss  situ-  diffcimcc  lirm.rn  income  and  "iilgo.  even  without  the  first  Ihrce  ! Bank  ol  .Monireal  lollow.  , 

T.  "  cla.ss  .■.liares  of  the  same  par  ,T,jon  in  the  ITiited  Stales,  Hrook- j  J'’ ■'’"7"'”  '  "'®  I'.'  '■''versing  j  ,  ,  '  Vev.  Vn.k  Mnnu-al 

mr.  thus  giving  Hie  federal  (lovern- :  Ki.si.  .1  ,s  bn.v  .uiH  r,ur,si,„n  H.at  tw,.^  ■  cvl  ran,  d  man  powers  base  for  cicdtl  expansion  is  already  I  c.bi-  .  -.ni.,  vni..  r. 

ment  mnjcriD  ownership.  I  n  onomic  icouisiics  a?r  present  .  ''iia  lumai.v  I’®"®''',  ,  ,  1,«  nv.iile  siinerabun-  Auvirubi  .  ,  40i  t  nos:  ' 

I'ollowing  siimmarv  of  rrr.ort.s  aiviindanee;  namel.v.  (at  .Available  ere-  >'i'®n  lii  leceni  years,  there  can  ,  ample,  an  -  in  ‘ /ealand  .  ■io4m  4iMin  H 

fioni  Ibc  nine  nlacc'  ol  ipcisirv  ill- i  d"  vapiial.  ibi  I’oienlial  demand  f|iieslioM  about  I'hc  Government's  dant.  Ihe  deficicney  has  not  been  ;  Kroner  ,  .  .042sv»  ni2«',  V 

ihc  nine  pave,.  ' for  .apiial  gon.ls.  .ahility  lo  inflalc.  por  can  ihere  ho  "'®  supply  of  money,  but  m  its  ve.o- ;  BHgn.n. . uiss.  mii.  t' 

.Sieennd.  ci.nsnie.nbte  Pmgres.s  has  |  „  i.v  dviubi  ov  c  r  ITc.sidcnl  Roosev  el  I's  The  tot  al  .su  ppl.v  of  moncv .  le  ,  iMy  .  .  .  o.-o'.  n,;*.  ]r, 


Tcial  Income  .  fCnt.  of  total  assets  while  I 

ToM'TvJr,"’"’"  .  2,47l'.«fl'*  -.121.240  .  m®®'?®*®'  ®®®  "b  ^=19  from  11.06  j 

Surp  A  Reterv*.,  .  1  46.026  1 2'’.70'>  i  P®>'  Cent.  Investment  In  preferred 

_ _  ■  and  common  stocks  make  up  only 

'  1.34  per  cent,  of  assets  and  raslj  0.89 
lead  to  drastic  inflation — accompan- .  pp,.  (.gnt.  ' 

ied  by  a  wholesale  fl’glit  of  capital]  -j-jjp  company  has  a  paid  in  capital  i 
from  bonds,  mortgages,  and  other]  of  $327,793  and  a  surplus  of  $429.-, 
fixed  income  accuritics  into  equities  303.  | 

-stocks,  commodities,  and  real  es-  j  j 

tale  fand  out  of  the  country  1.  'While '[  ^  ^  \  ^  ■■■1^*1* 

hearing  such  a  possibiliiy  in  mind.  ixOteS  Of  EXCnOnge  ' 

this  is  not  to  be  considered  an  ini-  l__^ _  Holunri''’’'* 

mediate  probability.  App,ox.m«ic  nxchansn  nuoumon.,  in,  -Cr'.  . 

RH  f*Xp«insi'P  lirno  in  littnoacl'ons  between  b^Arko  h*  Ih^  ulnjie  Laertnnnv  .  , 
biieirtAcc  niiH  nriras  ran  nrohablx  bc  of  bu8inr»A  Fobrunr*'  Olh  ho  tiirnisb^H  bv  i * 


T-nOTgcnoiiiPlpgg 

EQUITABLE  Life 

^  iNtBUR AJOCK  COMMNY^  OF  CANADA 


ing  siimmatv  of  rrport.s  abundance;  iiHmcl.v.  (at  Av  ailablc  <  1 -''®b  >'i  recent  years,  there  can  b,. !  ample  and  can  be  m.xde 
.xiii/%  rxiue-rN'  .ii  iPficiuv  iii-t’I'i  rapiijil,  Uii  IN^irnnal  demand  durhlinn  jiboiu  fhe  (fi>\  crnnicnt ’s  nant.  I  be  deficicnry  nas 

.  r  I.r,  ihn'.i,  n  nf  "H'"'''  '••'bnity  lo  infliiic.  nor  c:in  Ihere  he  the  supply  of  money,  but 


men!  m.Tjcril>  ow  nership.  I  r.  ..n.imic  icouii.iics  a?e  present 

I'v.llowing  siimmarv  of  rrport.s  aiuindanee;  iihiiuI.v.  (at  Available 
from  ihc  nine  place,',  ol  registry,  uj.  ,  <bt  an.l  ,  apiial.  ibi  I’oiepi.al  .Icn 
vlicnies  the  (listrihuimn  of  holdings  pn.gres.s  h.-i 

v'lHi  numbri  of  sh.i  reho.doi  .s  '®  '  pren  rna.te  toward  pro\  iriing  Hie  envo 
l.i.iekcls  aficr  Hic  niimhci  of  sh.ires:  gizin^  r,,,ior  ro,.f„/e„r.'  ihr, 

I  n.i  I'lo.  1  .■'1  ow  n  723  l.Ol.  Halifax  (ai  i '.yrie.l  ion  of  e.ononiic  iii^ 
''.325  16I21.  Satnl  .Ivilin  2.117  l229l.  j.i.simonts  and  (bi  Hcnefuial  Gov 
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I  J  UT,  OFFH  ERS  TO  MITT 

'I'oroDlo.— Hollowing  a  meetlDg  of 
i  the  cxceijlivr  of  Tbe  Canadian  Life 
I  Insurance  Officers  Association,  an- 
j  nouDccmcnl  w-.is  made  Hiat  the  an- 
j  nual  meeting  of  the  association  will 
,  he  held  in  l.ondon.  Ontario,  on.lune 
I  9lh  and  lOtb. 

'  A  special  committee,  has  been  ap 
]  pointed  to  develop  the  program  and 
I  and  otherwise  arrange  the  details  of 
'  the  meeting. 


wiili  numnri  01  .  n  ren  i.nv  1  pr-en  made  toward  proMding  Hie  enei  pcneliani  for  iliiecl  iction  after  one  'I’®  ainouni  of  currency  and  of  bank, 

loaokcsaficr  ihc  m.mhcr  of  sh.ares:  r.-u-.o,  rmCdcec  I^ev  icw.'  Il'c  .st.a,  Hu  g  cven^  has  been  more  than  adel' 

1  n.i  rlo.  l.■'lf)w  n  l.Ol.  Halifax  (ai  v  Vuie.l  ion  of  e.ononiic  malad- 1  .  g  c  .  t  .  .j.j,  ,  whiih  lha  clir- 

.t3''5  16I21.  Satnl  .lolin  2.117  12291.  i„..tmonts  and  (bi  Hcnef.oial  Govern  ! 'Y  "®®;  «®®  an.v-,nuaie  Ihe  lale  1 " 

\[.,nl  real  -’7  275  (2  6911.  Toronto  41,-;  blent  measures  -  Iwt  h  b.v  lemoval  of  ihtnc  Itkc  wh.at  Iiai.pe.nrri  in  Ger- .  ®®n®.'  citculaUd  and  '^®  | 

'^1'^  M  r»  Winninci:'  f*  .iSO  (fij.S).  t  f*-*!  nioi  oU-^tarir.s  and  bv  moi*'  p*»su ivr  j  nian>  Riid  otlici  rountrios  aficr  turned  o\er  (checks  dra^^n  on  , 

,,  ’"  j  'ci  t  -fii  f'-iV'^arv  •» *001  ! I’*  foMify  rxjpansinn.  ospoi  iallA  \\r\v:  hni  (hr  iufiriljpn  procr.^s  j.s  ibrnii  lias  been  sunnormal.  Hete, 

r^'ti’^nl ’\'inc,mve'r  6‘l8‘"  (6"Si  by  rev  iv  ing  captial  goo-.ls  a,,  insidioii.,  one  that  doe.s  not  al-  aaain  we  sec  Ihe  vital  factor  of  eon- j 

i..,,ii  .inri  v.invouvei  ..te.  j  report  coniiniics;  ••.Now  wh:iii„,iys  nmnifesi  ii.s  workings  lo  the  fidence.  When  it  was  lacking,  velo- ] 

- -  docs  all  Hii.s  mean'.’  Ii  inean.s  lha' '  conieinpora  ry  pye  Relalivel.'  mild-®'''  of  mo.ney  dwindled.  I 

Ifonk  (JcarillSS  .'h®  ingredients  .are  largely  available  moasurcs  arc  .available  10  Hie  Gov-  •‘"'hat  is  now  needed,  according- 

_ _ ’  for  an  cxp.ansion  Hiai  could  endure  ernmcnl.  In  the  end  however  strong  ■''•  i**  "®'  'oore  money  but  such  re- 

(  r  .h»  ended  I  '  ''G'soiiable  dll i I ihi  i iiiii  ripfcii sl VC  mcu sii CCS  a rc  csscti tin  1 .  US  establishment  of  confidence  as  will 

I  ei..*a-d  and  i-o^pxri.mns  udth  a  year  iign  follow:  ]  a  mon  g  prlcc.s.  pill?  ti  fire  flow  of  f,,|.  example,  to  lialaiice  Ihe  budge!  '  6'®!*  "f*  'he  velocity  lo  sornevahere; 
nde  IMS  'M7  I, -.apiial  mio  ivroducHve  u.sc  arc  ilic^  jf  ||,f,  proce.??  is  l.i  lie  prevented  near  normal  level?.  Even  withoui  a 

"^I'Montreai  1 1  ft  62a.a  1 0  i  .an.fi  1 1  .SIS  j  fa  ct  Ol  s  ihai  have  i  radii  ionall.'  fioni  'Dcconiing  cuniulaiive  i  single  furlher  increase  in  the  sup- 1 

?.  Tn-oni..  lae.fisi.aaa  Ifis.'>fi.i..-.,ai  eaiised  a  maximum  exchange  of,  ,  plv.  it  is  quite  possible  roughW  to- 

;  ri:S?i:Sn.l:SS;4|  rn.  r...rr..  1.V.I, 
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ia2.R8i.8'>R  I  rnuscd  n  maximum  (‘\(  lian;;o  nf , 

^a:xs9:Si:.|  ""h  "i  the  pre.?ent  instance,  ^ 


i8,8T9]i80  24!8'37!«:it  I  ! br>  can  icslnir  nni  inal  ju  M\i(>  tn 
i-'ido'ns  * 1  ihc  construction  ami  oilier  sccHonsof 
•SifiT.sliib  iilfiS.VRSa  the  rv-onom.v  wiiicli  have  l.iggcd  Hiu,-^ , 
2!4'2':!s«.*  fZT'vlaefi  f.|,.  .Pe  ,yr|c.  The  pos.siliil it ic.';.  in 

CTTPC^n  ':]mn!iii' I  .1  nuirhcH.  .irc  f..r  l>r..adci  .  brllcr- 

i.fi  -'v.'.!  .d  T!s»n,ia:i  b.a la n.  ed  expansmn  Hi.m  alt'  .v'l 

c.i.a,-,.82.x  .a.nu.nc. 

.a,fi8->.9'‘T  .l.'ll  i.-.s'j  I 

924.10  1.048.13:' I  i III Int  HiUil rv  Prollilhlllf  ICS 

x!!n!9,'n  Msiol:.  "lieforc  coming  t..  .^pccili.-  ...ii.  lu- 
•3,<in'<.9f>'>  ."..i  M.livd  I  .',i(,n:<,  Iiiiwcvcr.  a  vital  la.  ior  ilc- 

.?'.2 'fi’g  r  ssfi/i-n?  ' .  .m.^uiri  al  i.iii  i.  mil  Hi. .11. 
l,.-.15'.8S8  i,70S.ir4  first  and  roreni<».-'l .  Hic  il..m.'.''i  i.’ 


whai  the  Government  will  do-  but  ""'ough  me  simple  condition  of  re- 1 
varl,'us  po.-sibiliiirs,  ra  ngmg  a  1 1  I  hr  ' velocity  of  money  10 
way  from  rclalivelv  orllmdox  cre- aPPCii''®<i  '®  he  about  the  nor-, 
dll  ox!vi,n,-mu  lo  .leoa.Giig  the  cur- I""*'  '■'"®  "’®  ni®®'®®"  'vvenlies. 


•■cnr>.  Ciin  hr  (  vplorcd  .■^iirli  ;i 


‘Hcnrc,  even  with  no  further  in- 


I  l-iir.'ba.n  ,  lov-.'.  n.on.i.  Pond.-' f '  inm''.'’  moves  and  under  a  pro- 
'lirmiKb  Ih-  f'-dcal  Ro.rrv.-  •.y.iem  !  cess  which  will  look  perfectly  "na-] 

( .-I  rengibrn.?  "be  bom'  marl.r''  apd  m  liiral"  or  ‘'.vrlhodo',-'’  while  under 
. '.-a-^r  i  x.r,  i-i\-rrv<"..  ibic^  .'nia rg- |  ^va y.  the  probablliiy  is  for  a  sub- 1 
Mg  live  al.il  i\  of  banks  1  >  ry  .  nd  bvaiis  1  .fiiantial  rise  in  price?  over  a  cnn:sid- 
,'  7  '  erable  period  of  lime.  The  process 

rxoc.-.s  ,'r,c'-,er,  "  """"^‘■''^•mav  be  ra.her  slow,  but  in  reality. 

::  Hrdi!..-  I.  -.  -..-  .-riiiiirmrnis  ' ''  ®'*"  hr  qiiiie  effeciive  in  raising! 

l.il-o  iiii-.-.-'a-.r  :  ex.  ...  \-e.. .  I  prices.  | 

■1  frml  ci.ri  .-III  v.  again.i  vlci-.lr/,ed  "The  qucslion  nf  inflation,  then,  ^ 
g  i!.l  nr  iin.l.  I-  i-v.ral  n'li.-i  p.vw or.-- ,  resoi VC?  itself  in  stihsianee  into  not. 
al'-.'adv  grani.d  ill..  .■'!,>  m.  i-ra -mg  ^  ..-YViU  fhpre  he  inflation?  but.  35'hat 
!  1  I'lii.  iiiv  Mi|,|ii\  I  'kind  of  inflation  "ill  occur?  As  long 

■  I.c.bi.  I-  Ml.'  gild  I'nnirn’  ..f  1  hr  ;  ,,  _ 

-inlla,-  fb.-rebv  ,,'ar.mg  a  ■■,„-niv  ’  'h®  Government  pursues  a  policy^ 

Ill.'  rxi..:iins  g,,|.i  -iipph  n  h  ,  h  , rra ssu ring  tn  husinors  and  invest- 
b..  ii.sed  to  |i.i\  .■xp.'n;  r...  :ii,d  giving  mrnts,  prospecls  will  continue  in' 
,1  d.r.'i-i  .stmoiliis  III  li-mg  pme.;).  favor  ihe  ronfidence  or  credit  type 
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I  ornnoni.v  Hivl  for  lion  iimtior  ilir  -  M.,f 

1 ,3n4!.%i.'i ,  ri  oii(jm>  ‘tf  much  of  lln*  wot  Id  i.s  t.jKo  iiii  io^v.r; 

-fid's  'iheing  .-'Uli.iei  led  10  an  mllalionaiy  -1  frml  i-i.i  i .-n.  v 
dSfiin'  pnicc.sr.  Itciiilcmg  Hie  gold  coiilclll  '7''  ‘ 

M'.’r-  .,r  ciiri-ciici,'?  I.?  oMiv  on,-  pbasc  of  . . .  m,  .-ra -mg 

.sc, .3111  "-  -N'-  h'-^"  l'®'<'"l  I'"'""  I:nd.„;  Ml.'  g  .ld  .-OUT,,'  of  ihr 

uiil».'il;iiM('d  (,n\ jMiimcntMl  Itmlv.cis.  rhrrobx  r<';niin::  ;i  ‘profi-  ’  m 

30t.2t4  I  be.  r'rnim  nt  cjinnot  indofinitolA  jho  ".iM  viipjvb  *3  h  <  h  •.nj 

fi.73l.4RI  snnnd  iinirli  iimru  linn  H  hr  ii.'^rd  to  il»>  f--.  :nid 
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MUTUAL  IIFE 

i  ^  OP  CANADA 

Reports  Successful  Year 

Af  the  68tb  Annuel  Meeting  held  in  Waterloo,  Ont,,  on 
February  3rd,  at  which  the  President  of  the  Company,  Mr. 

R.  O.  McCulloch,  presided,  the  General  Manager  of  the  Com* 
pany,  Mr.  W.  H.  Somerville,  commented  on  the  Statements, 
after  which  the  President  reviewed  the  year's  operations. 

FINANCIAL  STATEMENT 

Docembor  31»t,  1fI7 
ASSETS 

MORTGAGE  LOANS  AND  SALE  AGREEMENTS  . .$  ;56,:j6’i.o':f;.Tl 

GOVERNMENT  AND  MUNICIPAL  BONDS  all  Canadian .  7l.818,:j:;S.69 

OTHER  BONDS,  Public  Utility,  Industrial,  etc .  17,961,0:23.86 

STOCKS  .  r.'Hii'.Aoioi 


(iiAb’irnrn  i8i'» 

fOmfABLB 

ftK  C^iarine  /afiinmet  ^mpearf 

f';.h,!il.  Gu."la,ilrrd  bv  tbr  rboi-nix 
ln«t,r,n.f  Coinpi.Ii'-  r.f  HalHord 
7'plal  .Srr...-itv.  $42,237,8.15.12 
CANADIAN  DKPABIMtNr. 
MONTRllA*. 

A  II  VAI  l-ANCK  S  M  KI.I.IOTT 
lof.O  M.inaear  .loinl  Muiifigrr 

(;E0.  LV.Vl.W  &  SON  Ltd 

Grnrral  Asriil* 

MitilLI.  151  DG.  48.5  McGill  St, 
MONTREAl. 

ESSEX  &  SUFFOLK 

Cquilnblc  InMiranre  .Sncicly, 
l.lniifed  «f  Fnglan'l 

I  ?TABt,l,5Hrt)  A.  n  180  2 

KIRK  INSrRANCK 

l\riv  policv  hrtck^d  by  KrcAt 
reBotirces 

CANADIAN  OFFICR.  MONTREAL 
C.  R.  SANDERS*  Msn^fer 

(iEO.  I.VM.XN  fk  SO.N  Ltd 

fjrn^rfil  Afrnts 

McGILt  Bl.nt;  ,  48.5  Ml  Gill  St., 
MONTREAL 

Phone:  MArquetle  8241-42 


Ivviihi.iii  .scniiij'.  c.insc<nicn.  c The  .t  din'.-i  .stmiiilus  i..  li-mg  pii.  rc).  favor  ihe  cot. fidence  or  credit  type 

jr'cdi'ial  (b.v  ci  imioiil  budgci  i?  niil  ■R.'lic.ilcd  iiic.i.?uri'--  ?imil;ii  In  ihc  irf  inflation.  Riit  vvalcn  ihe  budget! 

I  Ilf  bab.ni  c  and  lias  been  for  seven  '".-'1  l.v.iof  Hic:'e.  and  ci.niiniicd  iin-  for  Ihc  pre.-'enl.  the  probability  is 

I  .'car.?,  l  b.  10  no  i.i'iispcci  Hnii  H  bal.inccd  iHuigci,?.  w.iubl  incviiabl.v  as.sumed  lo  be  "credit  inflation."  ! 

I  will  iic  III  bi.bincc  at  the  ('iifi  of  Hic - - -  I 

H„i'  i.oi'  Hi'c  '  f,' M.'icni  ,1  Hu  MontTeol  Police  on  Paper-chase  for 

I'.iidgcl  .\Ic..?agc  iil.st  delivered  l.i  y-,.  /^L  A  A.'  A 

i.mgicss,  poini  out  Unit  I'lic  norm.-ii  dever  dxeojue  Artist 

cvpciMiiliiic.-  c-m  be  expected  I..  _  * _ 

iia.-!i  Hi.'  g-r.'pl  Inlal  of  seven  In! 

liiiii.s  .innii.ilty  .iiiil  Hiai  lie  wi.ii!.)  !  Hat'k  mantigcr.s  .ami  ■^i.iff  iTU'ni  The  chase  then  halu'd  fo-  a  time, 
pirimpHv  a:'k  for  lai  gcr  appi.iprni  her.?,  inir!  iciila  rl.v  icllc'.'.  slidiibl  lie  as  Hie  hell  captain  said  bis  order.?' 


The  market  value  of  bond  and  stock  holdings  is  .substantially  in 
excess  of  the  book  values  shown  above. 


I  I  .Obi 

•5.’»6S.494.91 
.)9.'i.51 7.01 


HEAD  OKl'ICE  PREMISES  at  cost,  less  amounts  written  off .  .jO.'nol 7.01 

OTHER  REAL  ESTATE  .  4,437,110,67 

LOAN’S  TO  POLICYHOLDERS,  fully  secured  by  the  cash  value  of 

policies  of  this  Company  .  27,390,026.06 

CASH  AT  HEAD  OFFICE  AND  IN  BANKS .  874,003.06 

PREMIUMS  due  hul  not  yet  paid,  also  unpaid  semi-annual  and  quarterly 

instalments  .  2,801.849.49 

IN'TI'.REST  DUE  AND  ACCRUED  on  invested  assets .  2,347,880.83 

PAYMENTS  DUE  from  Re-assuring  Companies .  5,160.00 


RnASriu.? 

8?  noss  CANAOA 
tf*ron*o 
iDmiltoo 

Ouo(>6o  F-Xv 

,Sf  IoHh 
MoMfok 
MoilffBH 
WDinipoB 


ti.iii.?  .•innii.ilty  ,111.1  Hial  tie  wi.i.!.)  !  Hank  mantiger.s  .ami  ■^l.iff  iTU'ni  The  chase  then  halu'd  fn-  a  time, 
pirimpHv  .1:6  for  l.ii  gcr  appi.iprni  ptir!  icii!:i  ri  v  icIlc'.'.  sIk.iiI.I  be  as  Hip  bel)  captain  said  bis  order.?' 

It. ms.  b.iHi  liH  .■iriiiaii.ciil  .iml  ictii'f,  K'lat'l  tigain  l  Hic  .l.  vi  i  i-bcqiir  (all  Itv  telephone!  were  to  'hold  the 

If  .11  <  iiiiislaii.-.'::  I  crinir  .-.1"  Tbv  t'liisl  vv  bo  iric-  lo  i;,^li  in-,  paper  envelope  until  a  Idi.ber  lelephone  | 

w  ..rblvv  i.lc  irman.eni  i-.i.-c  mean  proxy.  In  Monir.'.H  last  week  the  esil  came  giving  fiirlber  instruc- 

vvliilc  I  . .111  inn.'  di:.IHiil.'  on.  ,.nd  m.iiiagei'  of  ine  Hank  of  vionlical.  lions.  Tbe  call  did  I'onip  a  short 

I  |-,,,  ,,.|i,'i  II  n,  onh  nc.  .•ss.ii  .V  H.  ''aHierme  and  Hleniv  si.'e'M  no-  while  late:,  and  the  bell  captain  was 
p..irii  ml  ibal  Ibc  '.I'c  al  vvhi.  li  1111-;''"®'!  Ihc  HcHcr  Ilii.-im  -?  Hiivc  iu  a?ked  to  open  Mie  eii-.  elope  lo  see 

cmpb.v  men!  ba?  piled  up  in  le.'ent  Ihn'  "  nics.-engei  bov  tra'd  to  cash  bow  much  vvas  ibrrr.  Dclectivef  in- 
iimriHi.'  ha:,  h.-cii  alioi'kmg.  If  c.  ..no  ]  •'’  cherine  for  ,*2on,  -'g.uil  Ha'fv  viriifteij  him  I.,  sa.v  'he.'C  were  two 
mil-  ic.'ivc:'  gel  .inilci  wav  .iiiick-  S'crit.  .\  man  claim  ng  to  lu'  .^ic-n  $,5.1  h;||s  and  a  *lti.!  note.  On  mak- 
I  Iv  ;iiid  V  igoi  oiisl.' .  Hic  ii  iicm  plo?  men  I  i  I'ad  a.T.kcd  ‘he  niaii.-ige:  ovc  ihc  icic-  ing  1  his  report  be  was  told  lo  cash 
pioblc.n  will  be  allcv.al-'d  phon"  to  h.iiior  Hie  r!i.'-|iio.  an. I  Hiis  a  .*.'.0  note,  take  a  $1  'ip  for  'him- 

"Siippos.'.  bow.-v.-i,  tb.ii  Hie  .-\  ' 'I'l  ari'ii.'cd  In?  Mi-.picioii  n  "  bieli  self  and  hand  Hie  res'  of  ihe  nione.' 

I  |ian;-ivc  f..ice:?  5b..'ilrl  be  slow  iniweie  confitmed  bv-  Hic  .^ignaniie,  so  over  to  a.  taxi -driv  t'r  who  woiii.J  cal! 

c'llcli  li.ild.  01  Hial  lb.'  r.ov crimicnr  Hie  ineascngcr  was  gii.'ii  an  .'tivcl-  for  il  shortlv- 

;  sli.nild  be  slo'v  in  t  ari  ving  ..111  Hic  opc  conlaiiiiiig  .■-onie  l.iM  ..f  blank  The  laxi-driv  ci .  111  turn,  lold  de- 
p..ll.•,\  of  iiiiiling  more  einpliasi?  on  p.'pcr  .111. 1  ilelecHve.s  were  cnl  with  Icctivc.?  ho  had  been  f.  Icpboned  b.v 
recovery  ib.'.ii  ri'forni  In  such  1  c.m  b'm  'o  liclivcr  ii.  i  roiii  ihere  on  a  man  who  told  him  'o  collect  the, 
ling,  ncy  Hi.'  ilircai  of  iir..gr«'?.''iv  e  ' -siaricd  .-i  "pa|trr-cii;i?c''  dcsc-'be.l  b.v  envelope  and  deliver  i'  1..  Ihe  Uoyal 
miiHaiion  wonl.l  be  ac.  .11 1  mill'd  from  I  h.'  tl.i/.i't le :  \'iclori.a  Ho‘-'pital.  The  detectives 

iw.i  sources:  ' '’®  ni('?s.'>ngei  expiamed  Hiaf  he  decided  to  aecompan.v  Hie  driver  and 

(a)  T>  mcr.  Mie  m.m-dai''  nerd  ba.i  he.'ii  >.etii  bv  .1  min  wbr.  met  hid  on  the  floor  o'  Hie  tar  as  he 
'  ‘  him  onisi.le  Hie  Dorniiiion  Srimirc  entered  Hie  hospit.al. 

Hnllding.  and  w  iu.  bad  ordercl  him  I'anie.  then,  .ino'in  r  l.nk  -the  fi- 
io  deliver  the  rnvcli.|.e  eonlaining  na.l  one  in  the  .lav  long  ch,a?e.  .\s 
'"""®''  1"  'be  'npcrlnicnilrni's  the  taxi-driver  enie-ed  ihe  liospilal. 
.ilTiie  in  live  rnivei  .d.'  I'owcr  Hnii.J  hr  wa.,  siimm'ined  'o  ihc  lelephone; 

Br ■  W •  RwKBw I  be  ileie.'iivc?  trailed  Hic  mcr.sen-  had  arrived.  On  aiu  v«  ering  the  phone, 
ger  :|;;  Ibis  w  ;is  i)one.  Aimed  sini  the  drive:  rcci.'gni/ed  Hie  voiee  as 

irlelly  "mulool"  operaMotvs  enoHe  i»  ')"•"1®■•w^l,v  v,  iH.  the  arnval  of  live  ihni  of  the  .s.ame  mail  who  had  tele- 

.  ,  .  ..  1  ,  .J  nioMf'v  111  Ihr  .siiprrinf^MuJcnf offirr  phoord  his  o^irlir-  order, ri  lo  him. 

annual  dividends  10  oil  pol.cyboHer.,  ^  ^,3^  -rhi.-i  lime.  :br  .-haulff  ur  wa?  told 

m  III*  tvlghefil  lerm  ol  lire  prolctlion,  |i,,  ,,.ki  il  Ibe  cmcloi.p  b.id  ill  to  meet  the  caller  a’  Marie  .Anne 

Inly.  rived  (in  the  deieelives'  imlnic  and  Etplanade  s! reels. 

Hon  ;  hr  w  as  io|i)  tiiaf  Hie  money  was  A  man  waited  at  the  intersection 

rcad>-,  as  the  taxi.  .stiH  rarrvins  the  hid-' 

Ibe  hell  boy  rntere.l  Hie  ;u-ene  den  detei'tivei..  drew-  up.  The  driver] 
here  Ife  s.ud  be  b.id  been  ..erit  to  eol  .vnt  and  banded  over  (he  enve- 
colle.-t  Hie  iiumey  envelop.’,  and  to  lone  to  The  map  .ar  ihe  deieetivee 
lifiiv.'i  ,1  I.  Ibe  bcH  .  iipt-i'p.  of  b!f  nuieklv'  got  oiit  Of  tlis  cib  and  final- 

boirk  I_\  e.*.t  The. I  ?|i2pe.;l 


TOTAL  ASSETS  . .$169,887,078.19 

,  LIABILITIES 

rOI.K  Y  RESKRVF.S  . ,* . $134,774,830.00 

Ihc  Iicpartmenl  of  Insurance  (nominion  of  Canada)  under  whose 
.supervision  tliis  Coinpany  operate.?,  requires  the  maintenance  of 
a  ve.serve  fund  suflicionl  lo  guarantee  payment  of  claims  as  they 
arise  under  assurance  and  annuity  contracts. 

UNP.MD  rOl.IO’  CL. AIMS  which  include  death  and  disahitil.y  claims 
awaitinR  proof,  matured  endowments  awaiting  payment  and  pro¬ 
vision  for  death  and  disability  claims  of  current  year  not  yet 

'®P®®l®fl  .  075,110.18 

POLICY  PROCEEDS.  DIVIDENDS  AND  OTHER  AMOUNTS  ON 

IH-POSI  r  w  itli  the  Company . .  17,102,015.6.3 

IHVIt»ENDS  TO  POLICYHOLDERS  due  but  not  yet  paid  .  215,11.5.78 

TAXES  Provision  for  taxes  pa.vabic  in  19.'!8.  computed  on  business  of 

1937  .  286,265.32 

PREMIUMS  AND  TNTERF.ST  paid  in  advance .  1,449,819.03 

OTHER  LIABILITIES  including  unpaid  expenses,  etc .  526,316.38 


MUTUAL"  FIRE 
INSURANCE  PAYS  UIVIDENUS 


Thii  Company'*  sirlelly  "muloal”  eperal'oive  eiiohle  il 
lo  diBlribulc  liberal  annual  dividend?  lo  oil  policyholder*, 
while  oHordlnq  Ihem  the  hi^hcKt  lorm  ol  lire  prolctlion, 
»upcrvi*ion  and  *alely. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

*fbtn.-ikiA£^AmMc  /Iaa^a  ^O.VOO.oOU 


SI’ECIAL  RESERVES  AND  SURPLUS  FUNDS  as  follows: 

Dividends  allotted  deferred  dividend  policies . $  4.35,751.98 

Provision  for  interim  fjivirjonfjs  undor  quinquennial 

pot'cies  .  204,529.52 

I  |•<.'V|.',loll  for  Staff  Pen.sion.s  .  75,5,386.0(1 

Prov  i.7oii  for  dividends  payable  in  1938 .  ,3..500.000.0f» 

Spccitic  Oepreciation  Reserve  on  mortgages  and  sale 

agrecinenls  .  1,247.201.95 

Policy  Reserve  Ad.inslnient  Fund  .  1.200,000.0'$ 

General  liivc.stinent  Reserve  .  2.0')0.00'$  OO 

Free  Surplus  available  for  contingencies  .  6,214,7,36  42 

-  14.557.60o.S7 

TOTAL  LIABILITIES  AND  SPECIAL  FUNDS . $169,887,078.1!) 


R.  O'  MeCULLOCn 

Travidanl 


W.  1 1.  SOMERVILLF 
General  MBnagar 


THE  FINANCIAL 


NEWS  OF  INSURANCE  AND  BANKING 


YEAR  OF  GROWTH 
IS  REPORTED  BY 
GREAT  WEST  CO. 

New  Business,  Assurance  In 
Force  And  Total  Assets  All 
Gained  Dunn?:  1937 

MORTGAGE  IMPROVEMENT 

President  G.  W.  Allan  Says  De¬ 
liberations  Of  Rowell  Com¬ 
mission  Of  Prime  Importance 
To  Policyholders 

Incrfasps  in  biisinesi  arid  ’-D 

flsfiurance  In  force  and  expanslon^^ 
total  as^FCts  ns  romi'arecl  icifli  {be 
pro  ions  yea^  are  reportci  by  Tbe 
areat-y'est  l,ife  Assurance  Co  for 
'he  yc2.i  The  report  po.uts  out 

that  a  further  reduction  in  ternitna- 
•lens  teas  shown  durius  the  >par  un¬ 
der  review.  ! 

Vew  husine.s.s  for  I't,",,.  ncliid’.n.c 
annuities. w as  f 3.3.01^.'''^’"  creater  than 
the  t936  total  at  S':',  o' t4,'.  aiiji  totnj 
hit.siness  in  foicc.  .« 1 .1 . 

ehowcJ  a  =ain  of  ibou;  '■’'t  run.hoe 
Preniium  ipconir  was  .about  sis".- 
nen  low-er  at  SiS.snr.Tf'S  .and  'o'qi  -.n 
fome  declined  V'>'  al'o.ii  Si.iU.eee 
to  Srh.643.h.it  Surp'.u.s  e.irnincs  for 
niT,  at  <7.3Sn.n,=;r  w  .-vr  about  >900- 
pne  lower  than  foi  I'lSh, 

Total  af.-e'.s  anacniii  to  si,-.5,ses.- 
4'dt  an.!  hU't-  '■•e-'ii  licrrased  by  .j-t.- 
Sdo.nO'i  during:  the  tear  and  surplus 
.a.na  rescrir-s  a’'*-’  iiishei  a. 

i".  4.4 ,a..i  compared  w  ith  .S,s.34S.- 
ti3.i.  The  iT'orialiiy  rate,  the  infe-- 
r<-»  rate,  .and  eypen.'*’  ratio,  aceord- 
nc  to  the  report,  remain  a'  sat-.s- 
fartora  leael.y  and  1  h.-rai  participa¬ 
tion  retu’n-  'o  polic.' holders  are  hc- 
:i!?  coni  Itiucd 

Mi'-I ril>iiiiiin  of  Assets 
fealm?  wUli  th.-  .assets  of  the 
i'0’a]r'an>.  the  -er'ort  sa>'s.  in  part: 
"The  follo.vii.i  ‘aM-  slio-xs  the  di- 
\o’Sif:ca(ion  o'  .uir  investment  porf- 
r-.lio.  .*>  enr.i r.a-ir-ou  hcwctri  'hi* 
'able  and  those  fo.--  nreriou.-^  vpars 
\vi'l  •■e\ca'  '’.'at  •Ii'  e  ha*  been  a 
nmri-cd  tenderu'  'o-  n.ah  vrade 
i'onds  to  increase  .as  a  proportion  of 
oil  I  .a,ssct.=  . 

K  ■e.j.,  a  rieDenture,  .  .  VS 

I  ..  r  o-tF-aje-  a*d  n"o?e'ties.  1" 

I  s->r  eic>'tF8s«.  s~d  rrorrrf.ea  1*  “"I- 
TM  ..  IS  S-_ 

- 'f.-ks  '  onieic*  sed  n'etrrred  '  2^ 

■  8-'  3  .t  "T  ■  e"a  -ee  •' 

(r  njiisi  be  -e.issur'nE;  to  everv 
polio  hoidc"  o'  the  eomn.ari’  to  re- 
•ncnibrr  thai  h's  euutty  Is  dlversiflC'1 
n  'he  '■■ame  p,  iroition  a*  ih>  ci.irc- 
j»an'  .*  V.  ti'.’lr  por*'olio  a  ror.liTi.on 
r>o'  caf.'  '..ana  n  by  an  ;nd:.1d;:.tl  in¬ 
vestor,  parti.'u'.a.'Iy  ’’  ih.ii  inu.\irt- 
lal  nvesioi'i  (i..-''oim  )*  snta  :  I'he 
averase  cuiiity  of  uol  cy ho’de-s  -n 
Mjc  I’omi'any  '  •  .ippro.xlmately  s'.x 
hundiel  ■iol’a''- 

"laterc.o  due  and  unpaid  as  “e- 
;iort‘"l  '11  the  na  .ii.iee  .beet  .-ho'vs  a 
' a ‘ ' .'fa I'toi-x  (lei  •((<'  I.  •  mo  than 
IP',  d.f  'na  the  -...a'  W 'vie  n.i'-i- 
rail.',  we  have  a  .'uli.'-tnni'.i  1  .lajotin’ 
n'  iT'oet;:.n ce.s  e,;-.  wl'.'eh  t.'uTc  are 
rons'derahle  .-(•■ea’,'--  of  in’eie-r  n\\ 

'nj  to  thfi  comnaiiy.  i'  's  .ttrat'tyinz 
irt  n(otr  that  nra-l’.  enef  ^r  oil’ 
In.sn*  either  have  no  Inifre.st  in  nr- 
rear  rir  have  a”raes  e.'  -not  more 
’han  one  yea;  ■*  Ip's  res'  i  ity  rnort- 
aares.  a*  ur'inl.  li.aie  .-^too'i  nn  '.vrll, 
Manifoha.  ‘■.n’-rn  loan*  hate  ir'llce’rd 
the-  suhrtant'a’  nroren  rut  in  au™i- 
ciifiral  r(.rdiiiors  wh'ch  oeeimrcd 
n  ''■'.37.  fiea-m.-  'u  ni''id  .Mh.'-'a's 

avh-'-ar\  le-i-.ia'  ve  re.  ‘  •■|.'tt'  p  -  ..n 

(oi  e.-tp-.n  .T.'tiv.'u  s.  the  paymrnis 
■rr,-)\C'fi  tro’n  h'l- 1" !  we’  .  -n  tha'  p'-o. 

\  'e  h  , e  ■'>  n  re.'i.  ..t,..’..!'.  zoori 
(  nl>r''''n  e.  S.a.^eafel-iewan  have 

na'uraily  b'cri  poor  hern-;*'  o'  iim 
f'op  fa  li'-e.  l.e.T.  mn  .'^asAotrhew.an 

o.t  of  the  niefi’C  (lur  interr  •  r..)- 
e.-’,r.n(3  of  I'"'.7  on  al'  <■' i"  moit- 
ca:'.*  eP'd  aZi-ei-'iioLits  we-e  ,n  e\- 
ff  -y  r.*'  -i-if  np  o"n  e  l■hae^l  i]  for 
:''r  yea-  '.n  oy;  ho.'"!-.'' 

tp  .-uiim  -I'nr  tl-e  -eno-r  V.' 

an.  I-  '  ..  p  -e;  nicn'  o'  the  (oni 
r'.ity  .  ty.'f  r  -.lu-  tiic  r-y-riir  nr.-ili. 
epi  ■  in  -he  -  te  1 1 1  .-1|  •'a  II  er  'if'M 
s.■i^  ■  n  p.-i .  •  :  'll'  'ill  pa.vrnrii' 

•nndf  :i.  p. .  ■  ■  I.oi .ier'  ..tKi  priu  f'- 
(  to'a  :iic  '  I  i. ill  I  rpu-  ny 

■li'  ’.ea-.  71'k  wa:-  ■■(■-eeoe.j  l;\irin 
policy  hf.lijre--.  '.'  i.rl;.  Ii'iudred 


Bank  of  Canada  Statement 

The  Avpekly  statenront  of  tJie  Bank  of  Canada  shou'P  a  reduction  of 
In  Dominion  and  pro\inrial  ?hort  term  serurities.  note?  In  rirru- 
|latiou  doHn  $1.67P.761  and  Dominion  government  deposits  up  $3.20T.1S3. 

t'ompaved  nith  a  year  ago  res*;ene  in  sterling  and  S.  funds  is  up 
$3,505,151.  Dominion  and  provincial  sshort  term  securities  up  $15,lP3.59o. 
other  Dominion  and  provincial  securltJesS  down  $ir.nC2.051.  notes  in  olrcnla- 
,  lion  up  $>0,540,057.  Dominion  go^^rnmcnt  deposits  dovo  .$15,576,375  and 
chartered  bank  deposits  up  *1,010.755 

I  A^sSETS;  Jar.  Feb.  2nd  ChAs;:*  in  vatk  Charge  In  year 

i  1.  Keser'  w.  %  %  %  ^ 

\  Gold ‘’oin  and  baU’on .  179.757.1TS  '^1.240  ^  2^7.97.5 

SjI’ er  bullion  ,  ...  2.PP2.C'2.‘5  2.9»2,155  -•  465  747,663 

I  Sr^rliBc  and  T  .5.  funda, .  16.613.927,  17,067.62'^  -  4.M.30T  -  S.50M54 

I  Gold  Stand.  Countrtitf. .  1,942  1.940  —  2  1,040 


2.  Subaldlarn-  Cola  . 

I  4.  Advance  to  govej'Daaots.  etr.  ,  .  . 
j  6  In'  eetirerta: 

'  a  Pein.  an'i  Prov.  abort  tenn 

eeruntiea . 

j  b  Other  Oom.  aad  Prov. 

aecuriiies 

c  Other  aecnjrltiM  . 

[  Total  ieveetmanta  . . . 

Hack  Fremieee  .  . 

I  .All  other  assets  . 


iTOAL  .ASSETS - 

MABTMTIE.'a; 

I  Capitoi  paid  up  . -  . 

2.  Ro«t  fund  . 

3  \of(»e  in  circulation . . 

1  l*epo9’fa: 

a  PoaainlOD . . 

b*  T^uxinctal  ... 

<-■  Cnarta’ed  banka.  .  . 
d  Other . . 


Jan  28th 

* 

1-0,88,', 91* 

2.P9?.C'2,3 

16!6ia!s27. 

1,942 

F»6  2nd  Ctvaa;:*  in  irttV 
%  9 

179.757,178  -►  '>1,240 

2.902.1.55  -  468 

17,067.829  *  4.'t.30T 

1 ,940  —  2 

Charge*  fn  year 

2^T,a75 
747,663 
-  3.50MS4 

-i-  1,9^0 

199,278.827 

U5.8S3 

igj.RIR.oos 

154,887 

845.0'6 
-  9.555 

4,6^2.762 

42.221 

79.922,88.3 

6.S10.253 

—  3.512.280 

a. 

15.19R.593 

90.6T6.8PS 

12.202..852 

00,787.570 

12.200.908 

-  90,674 

1,944 

12..522,081 

12.200.903 

178.802.28.3 

1.178,287 

2.817.184 

179,278.732 

1.17,3.381 

4.164,'24.9 

—  523,551 

T  81 

-  1,347.L’65 

f 

14.872.420 

821,789 

2,179.579 

rs2. 21 1.895 

384.590,104 

r  2.378,209 

T 

18,025.!  73 

in  ton.ooo 
1.346.0  l 
154 .311. .44;^ 


"lOTAL  DEPOSITS .  C:5.05S.^:‘ 

•>  ?  labiliMes  payable  abroad . 

0  Al)  o»H<»- liabilities  t,S9o.05'.> 

TOT.AI,  l.IABTlJTrE?  3S2.2U,«'^*> 

Ka.i  '»  Oi  ret  rcearv*  n  norcs  ard  deposi?  liahibtiM 
eni  Trt  orn  >t;$  nad  .*».>, pe.-  cftr.t  the  p’-t*credir 

tration  of  the  thrif’y  plans  ati'i  thc  i 
c  !f-5acrif:cft  of  inan\  tho;i.-,.Tiid.*  of 
ou'  fellow  c'tizetis,  to  most  of  whom  I — 
them  1  ‘‘c  tn.'-ti-ancc  h.os  pro’.ed  it-  ■ 
self  to  he  tiioir  main  prop  and  .sup-  '  ^ 

port. 

ir-  ;mpo:taur  Uia'  Llii=-  public 
.15  well  a*  I  ur  Icpislti'or.s  boar  in 
ininij  that  l  (’:i.lli"’d('r.=  .xre  to  a  larse 

e. vten’  tl:e  .sa  oc  people  .as  the  pol- 

■cyholder.s  ol  h'p  insu-aP' c  compan-  ^ 
'C.s.  fo-  cnurii.s  oi!  of  thou.cht  on  this  I  '' 
point  ha.-  resulted,  and  may  a?ain 
rc.sult,  ip  isti'iahio  los.spv.  to  peo- ;  " 

I'Ip  -who  car  -il  afford  them.  ' 

"So  -.mpo-rani  a  deve'opment  in 
oil"  countrs’.--  hi.story  as  the  appoint- 
mepr  .if  a  Ko.' a1  ‘  ommissfon  to  ea- 
d'tl-f  into  the  whole  fle'd  o' 
I'ouilnion  -  Prox-incial  relatiou.sbips 
:ho-.;ld  rust  p.asf  unnoticed  in  the  an 
pual  ’-ppo-r  of  thi.s  company.  Your 
dii'cctor.s  have  observed  with  sans- 
faction  the  widespread  public  inter- 

f. s’  'aken  n  the  proceedings  o'  the 
comni’.'.ston  and  cxpre.ss  the  hope 
iha'  wharevo.T-  chance.'  a-e  fo'uno  'o  ~ 
he  adtusahls  may  he  pu'  promptly 
•ntn  effect,  and  that  they  may  res 

;n  a  better  Canada"  '  ' 

'"omptifson  of  til,-  principal  fea 
t’l-es  of  the  ’■epor'  '.■•■■r  th-a  pa.'t  3  ih'’ 
yoai--  fo!!"w-s:  T'e'- 


le. too. 000 
t,r,48.4U 
t.=,C,621.6S': 


I ''8  .aes.'fls 

C.MC.S.S 

CIS  016,181 
2.4S3.8C2 
rs4..ie0,104 


604.609 

SU.S40,057 


408,830  --  4.019.7,88 

l.S.',S54  -s  1.281,672 


2.9o7.207  —  13, .878.044 

1,100.763  -  4.84,329 


rs4..8O0,104  -  2.378.200  —  18.025.173 

V  EA  ^3.91  r£j3f  comp4r#d  with  ^3  94  n«r 
c  y^'a- 


Staff  ADoointments 


f-V  . 

T..:a!  Ir  Fo-'p 

Irc'ea’e 
''  ■  ‘dl  Inrfim* 
u-'i'luH  Ea’’''ing« 
P'l^a'  NiweT-i 
i  'us  &•  Tles^r*  p* 


'3.0>^.41sH  A'' 

5' =1.64 4.5^1 


’6.6n2.*^t 

2R.^4'3/'>; 

“.3^0.n.-o2 


6  2'6.2'»3 


Tc6.80.^.4«6  l.'O.Art*  <574  . 


I  ttc.Mtllan.  formerly  as.-ystant 
ti.'peci'’-.  head  nff;c-e  Canadian 
Itrfiik  of  t  oaimercc.  Toronto,  has  beer 
appointed  manager  at  .North  Day.Ont.i 


RoyaJ  Bank  of  CAniula 
.1.  O.  Lennie  has  been  appointed 
manager  of  the  RoyaJ  Bamk  of  Can- 
.ada  at  Wells.  B.C. 

M.  O.  lAnudsen.  assistant  manager 
at  Montreal,  goes  to  London.  Out., 
as  a.3slst.ant  manage - 

W  M.  yforpnei  has  been  appointed 
accountant  at  evindsor.  Ont. 

W  E.  T.oken,  assistant  accountant 
at,  $t.  ratherine  ife  Bleury,  has  been 
made  acccuntant  at  La’jrier  A'' e . 
Monti  ejl. 

BOink  of  ronitiierr.* 

M  C.  tt’est.  who  b.as  h®en  man- ' 
age-r  of  the  t  anadlan  Bank  of  t  om- 
merre  a'  Selkirk  Ont  .  ha.s  been 
made  manager  at  Ty.inrnburg.  N  S 
R  H  Leek.  ■"  Iio  ha.s  been  mana¬ 
ge.  ai  l.unenbufg.  s  to  be  mana- 
tc-  .T  Var-ruouth.  N.S .  in  place  of 
.1  H  .=1  m,  who  h.a?  retired 

(  \\VI»I\N  l!\\K  Of  (OMMIRd 

(;  1;  Wilion.  formerly  manager  of 
ih>’  '  anad:,in  TJan'r.  of  Comnirrce  at 
T'et-,1,  \';i.  ha.'  been  appointed 

manage  -  a'  '  taiihrook.  B '  siir- 
(  ecd  n?  f  tl  Baird,  who  h.a.s  been 
made  manager  at  Kamloops.  B.' 

\Y  w,  Orr.  fo-mcrly  manager  at 
Kamloops.  B.'  .  h;'s  hocn  appointed 
manager  at  Brandon.  .Man 

R  (■  I'opipy,  formerly  manager  at 
North  Bay.  Ont  .  has  been  appointed 
assistant  manager  at  Winnipeg,  siir- 
oeeding  R.  G  Hopkins,  who  has  been 
made  manager  at  Prince  Rupert. 
B  C. 


Mutual  Life  of  Canada  Annual  Meeting 


policy  hf.ldo 
,,i!l-.'.|-  d.-,li 
',nl.<y  i-.oi),-' 
■rar.-  r  no.-- 
c'l  7  h  --  i.'- 


( (itn p.'i  ii>  M 


r;  <).  'tc' t  i.i  1,11  II 

l':r-  dent  Tin  M  Itn.-i!  !.'•(-' 
,-jdu.  whi'  o\(r 

.Viui'Ptl  'I';-'’'Ug  '.f  III' 

.-)•  \\  .iirrl,,,.. 


IV,  Ti  s-f),\ir;r:vir,r.K.  at  a  .  n  '  . 

n'  I  ,-in-  (irno-.-iI  'I.-i.riagor  of  The  Mutual  I.’fo 
tiie  c.Sth  of  (  antida,  who  ro\|owrd  the  Idiu- 
'  onipan.'  pan,'-',-  s'aloiprnt  at  liie  Annuai 
'll  cling  luriii  in  Wnierloo. 


MONTREAL.  FEBRUARY  11.  1938 


Economics  and  Social  Service 

(Continued  from  Page  St  I  who.se  husband  has  deserted  her  or 
do  not  perceive  that  vei-v  rie.Trly  at!  who  is  in  prison’  T  could  easily 
present  in  f  anada:  hul  for  .ill  lh;it  j  name  half-a-dozen  other  problems 
it  is  reU'nt1cssl.\  working  out  Itrre  |  of  extreme  difficulty  encountered  in 
.\s  doubtless  you  know,  stalisticiaiis  what  would  seem  at  first  sight  a 
■  are  able  to  forecasi  population!  \cry  simple  and  easy  one  to  solve, 
.growth  with  almosf  complete  aceur-  '  Of  course  the  truth  Is  that  all  re- 
acy.  V\>  are  told  that  In  1041.  that  lief  of  destitution  or  distress  is  Im 

*  ;  IS  at  the  next  census,  there  will  he  tensely  difficult.  That  Is  why  social 
.(found  close  on  170.000  fewer  chil-  service  workers  always  eommand 

•  dren  between  the  ages  of  .s  and  14  ray  respect;  they  have  got  a  hard 

i  j  in  ('anada  Tf  w  c  look  forward  fifty  job  and  they  do  it  very  well  in-  j 
years  we  find  that  the  number  of  old  deed.  How  are  we  to  relieve  dls-  ; 
I  people  over  65  w  ill  have  increased  tress  and  not  do  more  harm  than  i 
two  and-a-half  times  oter  their  good’  Or  perhaps  it  would  be  fairer  i 
>1  present  number. •'  It  does  not  to  say.  how  are  we  to  do  good  with  j 
i .  need  much  imagination  on  our  part  (  the  minimum  of  harm?  for  I  am  cyn- 
1 1  to  foresee  the  effect.*  those  trends  in  i  ical  enough  to  believe  that  it  is  im- 1 
,  j  the  romposltian  of  the  population  possible  to  do  one  without  a  certain  j 
■jare,  going  to  have,  and  T  commend  ’  amount  of  the  other.  Pardon  a  per- j 
i  them  to  your  careful  eon.'lderation  !  sonal  reference,  but  I  expect,  tndeed.  | 
I  Fewej-  elementary  school  fearhers  I  am  positive,  that  my  experience  | 
I  will  be  needl'd  so  the  community  has  been  the  s.anje  a.s  most  others.  ! 
will  make  some  savings  on  their  sal-  |  Whe.n  unemployment  became  really  ; 
aries.  But  what  about  old  age  pen-  j  serioti-s,  like  all  others  of  good  will,  | 
slons’  Obvious), \  the  burden  will  my  wife  and  1  determined,  so  far  as  t 
constantly  increase  mtr  limited  means  would  allow,  to  j 

¥  At  -Y-  do  our  little  bit  cheerfully.  So  when  a 

tiVclJ.  what  are  "c  gonig  to  do  poor  chap  rang  the  bell  on  a  cold 
about  it?  Make  them  contrihutory? '  night  and  asked  for  help.  I  would! 
Yes,  T  think  that  will  be  a  good  and  '  put  ray  hand  in  my  pocket  and  give 
necessary  step  to  take:  hul  it  won’t!  him  something.  But  It  didn’t  take  I 
solve  the  problem  There  i.s  an  !  very  long  before  we  were  besieged, 
amusing  story  In  ono  of  Edgar  Wal- 1  and  night  after  night  we  had  a  regu- 
lace’s  books  about  tbe  West  Toast  of  lar  Invasion  of  rin.gers  and  thump-' 
Africa.  A  new  British  governor  i  ers  at  the  door,  and  I  woke  tip  to! 
arrived  and  was  horrified  to  find  !  Ihe  unpleasant  realization  that  our! 
that  the  primitive  savage  tribes  In  |  house  had  been  marked  down  as  an' 
his  territory,  m  their  simple  and  ■  easy  ono;  in  a  word  we  were  on  the  j 
direct  fashion,  had  .always  solved  the  "sucker  list”  What  were  we  to  do’ 
question  of  dependent  old  age  by  At  last  I  resolved  to  give  nothing  at 
dropping  the  old  people  Into  the  a.11  and  almost  instantly  the  nightly 
river.  They  lited  so  near  the  ahso-  Invasion  stopped.  But  I  felt  very 
.  lute  starvation  level  themselves  that  unhappy  about  it  What  about  the 
'  when  the  old  people  muld  no  longer  genuine  case  of  some  poor  fellow 
support  themsehes  the  tribe  could  "'ho  actually  was  in  desperate 
;  uot  do  It  for  them  The  governor  need?  How  was  T  to  distinguish  him  | 

I  instantly  ordered  sui  h  a  dre.adful  from  the  professional  beggar  who ' 
practice  to  cease,  and  the  naiUcs,  making  an  uncommonly  good  , 

1  being  very  docile  .and  law-  abiding,  thing  out  of  It?  That  reminds  roe  of  a  ^ 

I  obeyed  him.  But  what  were  they  .story  of  the  well  known  Engli.sh  ' 

!  to  with  the  old  people  ’  I'lmt  -was  clergyman.  Father  Stanton  of  St.  .41- 1 
I  easily  answered;  lhe.^  deposited  ban’s.  Holborn.  in  T.n^idon.  Stanton! 

I  them  on  the  doorstep  of  tlie  gover-  a  wealthy  man  who  gave  every! 

'nor  and  left  if  t<<  him  to  look  after  penny  of  his  Income  to  charity.  One; 

I  them.  T  reall.v  don't  think  that  .any  time  a  clergyman  in  another  parish 
particular  moral  Is  to  be  pxtraeted  I  disked  for  help  for  the  deserving' 
from  that  story  :  except  itm  ohitous  P'jor.  So  Stanton  sent,  him  a  cheque 
one  that  in  solving  otti  difficult.i  we  with  a  little  note.  "Herewith  a  con-' 
encounter  another:  a  rc.'iilt  which  tribufion  for  the  deserving  poor,  and 
our  experienoe  of  life  teaches  us  i.s  spare  a  little  for  the  undeserving  asi 

lypical  of  all  our  ftmi'  on  earth  Per-  well"  When  is  a  poor  person  de- 

hap'  I  could  prove  that  hv  another  'crving  and  when  undeserving?  Per'  ' 
example.  Take  ttie  principle  of  the  hap.*  the  easiest  answei  to  that  is 
minimum  wa.gr  !  am  quite  positive  w'hen  he  is  poor  he  Is  and  must 

that  is  a  mo.  t  admiralile  thing  and  deserving,  simply  beeati.ae  he  Is ' 
has  done  a  lot  fo  banl.'Ii  swe;it-shop  poor  But  at  that  point  f  give  If  up 

conditions  I  haie  not  ,i  thing  to  eompleiely;  1  have  not  tbe  wit  to  j 

sav  again.st  it,  except  this-  th;if  f  solve  that.  ; 

am  not  at  all  sure  ihe  minimum  PerhapK  you  may  be  thinking  that  , 

wage  has  not  raised  more  problems  '  have  wandered  a  iong  way  from 
than  If  has  settled  I’or  in-tance,  i  m'  subject  ,-ind  that  whether  or  not 
it  is  very  casv  fo  say  lo  an  employer'  ^  "'''c  n  trifle  to  a  man  at  the  door, 
that  he  must  not  pjy  ,iny  w-omaii  !  oo  very  obvious  connection  with 
worker  less  than  .i  stated  weekly  what  the  economist  has  to  .say 
wage  But  IS  if  as  e.isy  to  tdl  himi‘’*’out  Social  Service  T  admil  tlie 

that  hr  must  employ  hei  ’  .\  .siiredly  !  point  i*  well  taken  and  perhaps  I 

not;  it  Is  impossilde  So  w  hiu  dnos  I  a  Illtle  too  tortuous  in  my  meth- 
fhe  employer  do'’  He  .-.peed,  iiii  must  always  remember, 

ihe  work  an.d  make.*  his  hands  do  sol  the  economist  is  piilnfully  aware 
mueli  more  and  disrai.«se.--  so  many. !  of  it,  (hat  Politieal  Economy  Ik  not,  I 
-oilmi  he  IS  getting  the  same  volume!  "or  ever  ran  he.  an  exact  science, 

o'  production  rio  the  .'ame  aggre-  !  H  is  hot  like  shall  we  say,  Themis- 

gate  nay  roll  I-'  Itiaf  aetualiy  the!'''.'’  or  Physics  The  chemist  knows  , 
eH.'p'.’  Most  assuredly  it  is  So  you  ’hat  if  he  mixes  his  cliemicals  in  - 

have  lai'cd  the  pay  and  increased  j  pertain  proporlions  and  ways,  if  his 

ilic  pressure  upon  tliosp  w  ho  remain  ,  ngredienls  are  pure,  he  wili  get  ee.r-  I 
ill  work;  but  wlial  have  you  done,  lain  definite  re.sult.s.  a  predictable  i 

for  those  who  los''  llicir  jolis '  Tliis  I  ’’eaction  will  follow.  He  ha,*  his 

was  happily  conrenlcd  froin  ns  he  ;  art  inns  under  control  in  his  labora-! 
fore  the  deioession,  I'erause  theie|'ory  ;  he  work,*  with  extreme  preci- . 
was  a  heavy  demand  for  iaiioiir.  hut!  ■'^I'm.  But  the  economist  never  ha.s  ,  ; 

for  Ihe  last  few  year-  ilic  truth  of.  bis  maleri.ii*  under  control:  he  Is; 

w-hai  I  say  was  painfully  aiipareni  !  dealing  with  relationships  of  human' 

1  hiive  ne\rr  seen  any  ealeiilaiion.  |  beings  witli  one  another,  whose  ac- .  i 
and  I  am  sure  siirh  is  no-  pnssilde.  (i"ns  are  iinnredietable  and  motive.*  ,  I 
but  If  would  be  very  di.*eoneert ing  in  '  imponderable.  It  is  for  that  very 
know  how  inany  women  workers  are  reason  ih;it  the  nnhapp.v  economist  i 
neiijally  unemployed  to  day  direefly  '  is  always  in  hot  water.  He  is  con- 
ihroiigh  the  working  nf  ilie  mini- |  si.'inily  asked  for  his  judgment  on  ' 
mum  wage  laws.  Again.  Iiaiing  this  and  that  and  he.  poor  man.  if  '• 
s'd\ed  one  problem  y,iii  raise  an-  !m  Is  good  natijred,  fries  his  bc.st  to!' 
Ollier  ;ind  it  heroines  an  open  ques  give  a  sensible  an.swer;  but  if  he  is'  ' 
lion  whrflier  the  last  state  is  noil  wisp  he  says  nothing.  T.  being  tin- j  i 

worse  than  tlie  first.  I  have  no,  wise,  am  giving  opinions  here  this  I 

remedy  or  solution  to  offer:  I  sini  I  evening.  Rut  you  see.  if  he  does  < 
ply  .-tale  the  case,  a*  it  apiicars.  |  say  anything  lie  is  alway.s  wrong:  If  • 
9-  'Y  V-  -Y  j  ho  remains  *ilenf  hr  is  ordinarily  ,  ' 

Take  almost  .my  srheme  for  social  dumb  and  of  no  conceivable  use  in  ;  i 
amei'oraiion  you  like  and  you  en-'ibe  world.  .So  the  poor  man  catches  i  ' 
counter  file  same  insoluble  diffieiil-  it  either  way,  !  i 

ly.  I’or  intlance,  what  are  we  to  !  Y  lY  45  48  I 

'-ay  al.oiit  .'folhers’  .Miow.-inee*'’ j  'Ihe  favourite  and  most  deadly  ac- ,  ' 
\g3in  I  liave  no  possible  crilieism  to'  eusatinn  brought  against  the  profes- |  < 
offer  to  that  on  prineiple.  it  is  ad-;  -sional  economist  is  that  he  is  a  thco-  ' 

niii'.ibie  on  every  ground.  But  i  am  '  rist  and  not  practical.  He  spins  his:; 

<iuiie  .  lire  that  anyliody  wlio  has  had  I  pretty  theories  and  in  the  lecture'  1 
anyfliing  to  do  w  ith  il  knows  only  j  room  he  gravely  teache.s  his  sfu-;  I 
loo  iM'iifnlly  tlie  almost  liaffling  dif-  !  dents  this  or  that.  But  tlie  moment  '  ; 
fieuliies  encountered  therein,  ,\i-e  his  ideas  are  put  into  practice  lliey  i  1 
'Oil  going  to  give  an  allouame  to  a;  break  down  and  he  I.s  utterly  dis-  1 
niotliei-  of  nnl.v  one  eliild.  or  must  i  eredited.  Tlie  aertisation  is  wrong  i 
r-lie  haic  more  than  one?  .\re  you,  and  iin,iusl ;  it  comes  from  an  ignor- I  ' 
to  gi\e  an  allowance  lo  a  woman ‘anee  of  tlie  science  of  Pnlifical  Rro- 
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nomy,  and  it  comes,  I  am  grleied  to 
have  to  admit,  from  the  economist 
himself,  who  has  an  unfortunate 
way  of  being  vague  and  non-com-  j 
mlttal,  so  cautious  Is  he  and  so  paln- 
fiill.y  aware  of  the  limitations  of  hisj 
subject  For  Instance,  only  a  little  | 
time  ago  T  was  sadly  con fes-sing  that , 
I  had  no  solution  to  offer  of  the  tin- ' 
employment  problem.  So  that  writes 
me  down  a  thoroughly  useless  per-  j 
son.  I  suppose.  Well,  I  am  sorry  for 
that,  but  at  least  the  economist  is  i 
candid;  he  can  claim  that 

46  4f-  48  I 

I  began  what  I  have  been  saying! 
to-night  by  complaining,  a  trifle ; 
querulously  perhaps,  that  the  econ¬ 
omist  Is  accused  of  being  a  material  -  ( 
ist  who  has  created  that  monsfer.  j 
"The  economic  man,"  who  was  con- 1 
reived  in  the  theory  of  lais.soz-faire  j 
and  shapen  In  competition  ,and  thoj 
deadly  doctrine  of  the  survival  of 
the  fittest  According  lo  this  etigag- ! 
mg  idea  the  economic  system  is  a 
gigantic  dog-fight,  where  Ihe  big! 
ones  kill  tbe  little  ones,  and  the 
function  of  government  is  to  keep ' 
the  ting,  so  as  to  allow  the  big - 
one.*  an  uninterrupted  opportunity 
of  doing  Hie  job  thoroughly.  This  i.*  ; 
not  so;  it  is  false  and  I  defy  anyone 
to  find  a  woriJ  in  any  bonk  or  pro-  ! 
ununcemrnt  of  ihe  Economists  that  i 
will  conviel  them  of  so  ghastly  a 
doctrine  Allow  me  to  point  out  ! 
that  between  the  little  do.g  and  the; 
big  one  there  cannot  be  any  conipe-' 
lition  at  all:  it  simply  does  not  exi.st.  1 
t  do  not  .*ee  in  ray  mind’s  eye  a  ' 
really  good  fight  between  a  Peking-  i 
esc  and  an  Alsatiiin  The  economist  j 
does  say  that,  given  equal  opportuni-  , 
ties,  Ihe  better  man  will  win  under' 
conditions  of  free  eompetition.  and  ' 
he  does  say  that  only  thus  can  pro-  ’ 
gre.fis  be  made,  the  unfit  be  elimin 
ated  and  effieicney  oblain  its  just  ^ 
reward.  He  is  very  careful  to  say 
that  the  eompetition  must  not  only  ' 
bo  free  but  fair,  and  that  it  is  the 
function  of  government  to  see  that 
it  is  fair.  But  you  ask,  and  you  are' 
perfectly  justified  in  asking,  what  do' 
.vou  mean  by  "fair"  competition  ?  | 
Permit  me  to  juiswer  that  some¬ 
what  obliquely  by  countering  with  | 
another  que.slion.  Ho  you  think  that 
there  is  fair  competition  between  . 
the  sweated  worker  and  the  grasp¬ 
ing.  con.'rienceles.*  employer  who^ 
seeks  to  wring  the  last  atom  of  toil 
out  of  hi.*  miserable  virtinis’  .\s- 
suredly  not  There  is  no  lompetj- 
tion  w  hatever  It  is  for  ili.-if  \Try  ' 
rea.son  that  T  said  a  little  while  ago' 
that  I  approved  most  heartily  the; 
principle  of  the  minimum  wage,  how  ■  ; 
ever  many  seriou.*  problems  it  ma>, 
and  does,  bring  in  its  tram.  .Again,  i 
I  really  must  apologize  for  wander¬ 
ing  quite  terribly  from  my  siibjerf.  ^ 
the  economist  is  always  being  ac-  | 
etised  of  being  a  free  trader,  and  , 
that  seems  to  be  just  al'out  the  most 
damning  and  awful  aeeii.salion  that  , 
can  be  hurled  at  him.  TheorcH-  ! 
cally  he  is  a  free  trader,  as  we  all 
ate  in  theory;  praetically  lie  is  nof, 
Hoes  Ihe  1,'ronomi.sl  adviieate  tlie| 
protection  of  the  Canadian  worker! 
against  the  elicap  labour  of  the; 
Orient?  He  does  most  earnesll.'.  ! 
Hoe.s  he  eondernn  dum|dng  and  the 
underselling  of  tbe  Canadian  jiro-  , 
duecr  by  methods  of  indnstri.'il  war-i 
fare  designed  to  ruin  him?  He  does. 


The  point  I  am  approaching,  per¬ 
haps  a  trifle  laboriously,  is  that  the 
economist  ij;  deeply  aiuJ  earnestly 
interested  In  all  social  service,  en 
dcavotirs.  for  the  slinpie  reason  that 
it  is  through  surli  pliiL'inthrojiy  that 
the  \cry  ends  he  proclaims  in  lit* 
theoretical  approach  to  ccononiir 
problems  may  he  attained,  if  not 
wholly  at  least  In  part  It  i.*  tlie 
task  of  the  .social  worker  t(i  see  Hiai 
the  inequalitle.a  and  Injustiees  of  Ihe 
fleree  struggle  for  survival  iiia\  be 
tempered  But  you  may  .'-'.'n-  that 
such  should  be  the  province  of  gox 
ernnient  Yes.  so  it  i.*.  ;ind  ihrougii 
social  Icgishilion  an  etioriium* 
amount  of  good  ran  lie  .irromplished 
and  mo.'l  rerlainly  lia:,  been  ;irconi- 
plished  in  the  pa.' t.  W  inild  I  be  rigid 
in  saying  lliat  if  goveriimrni  did  ii; 
duty,  or  even  nnire  if  we  liad  an 
other  s.'slem  of  goveininrnf.  say  a 
coniniiinist.  the  need  for  .social  ser 
'ice  would  be  aidomaiu-aily  gone’  I 
do  not  think  so  At  best  go'crn 
mcnf  works  elufiisil>  ;  tlierr  reciii.* 
to  be  no  escape  from  that  I  iiere 
is  lai'kmg  tietween  goveninieni  and 
individual  tliat  intiniale  loin  Ii  ili.ii 
you.  who  are  engaged  in  soei;i|  ser 
vice,  know'  so  well  to  be  ali:-(dutel.' 
necessary  if  effect i'c  wurk  is  to  be 
done.  ji  piofossional  econoiiii*i . 

I  belie' e  in  Social  Ser' ice.  and  as 
an  individual  I  i'clic'c  in  it  most 
deeply  iiinl  sincerel.' 

But  as  one  wlnjse  wliole  life  i.s 
g'ven  In  Ihe  .*liid.v  of  economies  and 
w'lio,  to  the  be,*t  of  his  al'ility.  'Ind¬ 
ies  these  social  problenis  as  disfia.*- 
sinnately  a.s  he  can.  I  do  say  that, 
if  we  ail  are  to  c8ica|H'  fiilildy  and 
wasted  efforf,  "o  niiisi  afii>roarh 
these  problem.*  willi  our  eyes  wide 
open,  not  shirking  the  difficiiltie,':. 
nor  evading,  in  our  anxiety  to  do 
.send  at  Hie  moment.  H'e  iiKimale 
effects  of  our  lieiievidenl  endea ' oiir.' 
I.ei  us  never  forget,  and  we  are  all 
too  prone  to  forget  it.  Hial  once  we 
start  anything  we  can  never  drop  ii. 
Htirr  we  liegin  gi'ing  Hie  public 
money  away,  be  Ihe  laiise  .as  worlii' 
and  neressary  as  can  be,  we  siiall 
never  be  able  lo  sio|i  doing  so.  .And 
lltl.s  is  Hie  nio.'t  (Jeadly  thing  of  all, 
Hir  arimunl  ulV  vrrrr  i/roir  Ir^x  hul 
nhiiii/it  fjrrairr.  It,  may  he.  -and  I 
.am  sure  il  is,  money  well  spent:  but 
've  h.'i'e  got  to  pa,'  for  our  bene\o- 
leiice  ;iiid  it  may  become  too  gre.ii 
for  our  imrsrs  There  are  nuriibe:  - 
less  things  that  we  .'Iiopld  like  to 
do  and  ougitl  lo  be  done.  Our  spirii 
is  willing  bill  onr  mean.*  are  weak. 

IMPIIRI.VI,  nWK 

.A  braneli  of  tlie  Imperial  Bank  of 
Canada  is  being  opened  at  Hudson, 
Ont.,  as  ;i  siiii  liraiieli  lo  Sioux  Look¬ 
out.  on  7fli  1 'elii'iiary.  i'TlS.  'vitli  .1.  .s. 
Harrison  as  iireoiinfant  in  eliarge. 

G.  (  oiiller.  fonnerl.'  ailaebed  lo 
Ihe  head  office  relief  staff.  Iia.-;  been 
appointed  aerount.ini ,  .AmhersHiurg. 
Ont.,  replacing  .1,  S.  Harrison. 

BANK  rOR  1  ORM  R  BRHOh  HIM 

An  olfiec  of  Hie  Bank  of  .Monirral 
will  be  opened  on  I'eli.  I.Mli.  at  (  or 
ner  Brook  West,  Nfid.,  (o  lie  oiier 
ated  as  siih-ageney  to  Hie  Corner 
Brook.  NfId.  Iiarneh.  A  ser' ice  of 
four  days  .i  month,  on  (he  l,*t,  I.AHi, 
Kitli  ami  last  da.'  of  Hie  monili,  will 
bo  given. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


'  PRICES  GENERALLY 
LOWER  ON  QUIET 
MINING  MARKET 

Number  Of  Specialty  Issues  Ac¬ 
counted  For  Bulk  Of 
Volume 

WESTERN  OILS  MIXED 


Lower  price.s  were  in  the  majority 
rtiiring  the  past  week  on  Canadian 
mining  markets,  with  senior  gold 
issues  leading  the  downward  trend. 
A  number  of  specialty  issues  account¬ 
ed  for  the  bulk  of  the  volume  during 
the  week,  and  a  number  of  these 
showed  fair  gains.  Among  the  lower 
senior  gold  issues.  I.4ikc  Shore  and 
O'Rrieri  recorded  gains  and  were 
traded  in  fair  volume,  .lunior  golds 
followed  the  seniors  downward,  and 
Ml  thi.s  group  Gunnar  Gold.  Central 
Patricia  and  Premier  turned  against 
the  trend.  Hard  Rock.  Alacl^eod 
f'ochshutt.  Lupa  r'adillac,  .Madsen 
and  Uchi  Gold  were  active  features 
in  an  easier  prospect  division,  while  I 
the  base  metals  section,  wltich 
showed  some  signs  of  strengthening 
earlier  In  the  week  fell  off  and  clos¬ 
ed  lower  for  the  period  under  review. 
Tn  the  ratscelhineous  mines  group 
f'ldorado  was  Hie  most  active  issue, 
with  the  remainder  of  the  list  show'- 
inc  losses  oiiimimherlng  the  gains 
hv  approviniHiely  two  to  one.  The 
oils  division  was  mixed  with  volume 
on  II  .small  .scale 

pome  and  McTrityre  showed  de¬ 
clines  of  I and  2  points  respective 
l>  on  the  week,  while  Buffalo  An- 
keiile  diopt>ed  %  points.  lallle 
Ling  l.ae  was  .j-j  cents  lower,  while 
Pamoiji  dipped  ir>  points.  Siseoe, 
"hleh  was  an  actively  traded  issue 
slipped  10  point.'.,  while  Puklc  Crow 
"as  Cd  lioints  lower,  tfacassa  lost 
i.k  eenf.s.  as  Pioneer.  .Terk-Mugbes 
and  Wngltl-Hargt  eaves  each  sold 
off  10  points  Lake  Shore  was  a 
strong  spot  and  advanced  ■-*  points, 
while  OTInen  recorded  a  gam  of  10 
cents  on  the  week.  Rralorne  and 
llollmgei  remained  unchanged. 

.fiiiilnr  tinids  Ivasier 

I  critral  Palncia  was  actively 
higher  In  a  generallv  lower  junior 
gold  section  and  advanced  lo  points, 
while  Giinnar  gold  gained  II  points 
on  news  of  an  expansion  program 
and  sale  of  treasury  stock.  Premier 
was  iraded  into  liighcr  ground  ear¬ 
lier  in  the  week  with  profit  inking 
coming  in  later  and  culling  the  ad¬ 
vance  made  previously  The  net 
gain  for  ihc  week  on  this  issue  was 
10  rents.  Canadian  Malarlic  was  7 
points  lower  on  itie  week,  while  Co- 
niauriim  and  San  .Antonio  each  dip-, 
ped  .S  cents,  nidgood  Kirkland  and 
Kirkland  I^ke  each  lost  7  points, 
while  Monela.  Beattie.  I.eitch.  Pay¬ 
master  and  Rod  Lake  Gold  Shorn 
e.ach  recorded  declines  of  H  points. 
McKenxic  and  Shawkey  were  each 
points  easier.  Perron  gained  2 
points,  as  Sheep  f reek  was  traded  i 
points  higher  Reno  advanced  fi 
points  and  Payore  listed  an  increase 
of  2  cents 

Hard  Rock  was  Che  most  active 
feature  amo.iig  the  prospect  gold 
issues  The  slock  was  iraded  into 
higher  ground  earlier  in  the  week, 
hut  profit  taking  wiped  oui  the  ad¬ 
vance  and  the  stock  recorded  a  de¬ 
cline  of  3  points.  Reports  showing 
good  resttlls  from  the  No.  3  drill  hole 
IS  presumed  to  have  caused  much 
activity  in  this  issue.  AlacLeod 
cocksliuti  and  ATndsen  Red  Like 
showed  advances  of  1  point  eadi. 
while  Lnpa  Cadillac  was  Iraded  tic- 
lively  into  higher  ground  near  the 
close  of  trading  and  advanced  fi 
points  I'lhi  was  traded  in  good 
volume  and  recoriled  a  decline  of  12 
polnis.  Powell  Rouyn  tilso  lost  12. 
as  Preston  dipped  14  points  in  the 
Iioriod  under  review,  Aiigitc  was 
traded  3  poinis  higher,  while  losses 
of  T  cents  each  w'ere  listed  by  Sladen 
Malarlic  and  Kerr  .Addison.  Last, 
Malarlic  declined  i;  cents,  while  .lel- 
licoe  and  Wood  radillac  each  slipped 
3  points,  as  Pnttlore  and  Bunker  FTill 
lost  2  points  each.  Red  C rest  and 
Central  Porcupine  advanced  1  and 
It'S  points  respectivelv 

Rase  Metals  .\l<»o  tiff 

Ventures  was  Iraded  4,3  points 
lower  in  an  easier  base  metals  group 
ihis  week,  while  Coast  Copper  de¬ 
clined  2.3  cents.  Pend  Oreille  and 
Sudbury  Basin  moved  12  and  10 
points  lower,  while  Sherrilt  Gordon 
was  off  6  pfiints.  Falconbridge  and 
Waite  Amulet  lost  .i  and  4  points  res- 
prctively,  vvltile  Aldermac  and  Xor- 
mcial  dropped  2  points  each.  Noran- 
da  gained  Vi  point,  while  Base  Me¬ 
tals  recorded  an  lncrea.se  of  I'm 
points. 

KIdnrado  was  actively  higher  and 
gained  .3  points,  while  Mining  Cor¬ 
poration  advanced  2  point.s.  North¬ 
ern  Canada  lost  1  points,  while  de- 
rlines  of  2  cenl.s  each  were  shown 
bv  Tow'agrnac,  Temiskaniing  tind 
Goldale.  Rig  Missouri  lost  1.  as 
Read  Aiithier  remained  unchanged. 

Trading  vvas  on  a  small  scale  dur¬ 
ing  the  past  week  among  the  oils 
Calgary  and  FMmonton  gained  fi 
rents,  and  Texas  Canadian  listed  an 
advance  of  1  cent.  Davies  Petroleum 
moved  2  points  higher,  while  Royal- 
ile  lost  4  point.  Okalia  dropped  3.  j 
while  Brown  declined  2  poiiiis.  i 
Bomestead  dipped  2’i  points,  while  j 
ITome  Oil  remained  unchanged 


Highlights  of  the  Ottawa  hearing 
of  the  Tariff  Board  on  the  Alberta 
oil  situation; 

Said  W.  S.  Campbell,  head  of  the 
PetroSeum  Pc.}ducer.s'  Association: 
"Proration  of  production  in  the  Tur¬ 
ner  Valley  field,  as  now  applied,  will 
restrict  development  hy  Independent 
companies  and  in  a  short  time  the 
field  will  ho  under  the  control  of  one 
or  two  companies.  If  this  condition 
exists.  It  will  ainyply  mean  that  even¬ 
tually  the  consuming  public  will  pay 
more  for  petroleum  products.  . .  We 
do  not  believe  Canadian  oil  .should  be 
.stored  In  the  gixjund  while  foreign  oil 
i.s  Imported,  ijn'le.ss  it  can  be  shown 
to  be  advantageous  lo  the  public  gen¬ 
erally."  He  .Tdded  that  those  who 
have  had  the  oourage  to  invest  their 
money  m  Canacl.an  oil  fields  have  a 
right  to  expect  better  treatment  than 
ttiey  have  had  in  the  past.  Mr.  Camp¬ 
bell  claimed  that  producers  did  not 
believe  recent  crude  price  cuts  were 
jiistified,  that  'I'urner  Valley  oil  re¬ 
serves  were  siifficient  to  supply  a  good 
Hhare  of  the  Ka.stern  tjanada  market 
if  freight  rates  permitted  them  to  do 
AsKiiig  for  protection  of  the  in 


more,  he  slated.  He  pointed  out  that 
lmt>cria1  and  B.  .A.  OH  have  roscindec 
oontrae.ts  for  purchase  of  Montana  oil 
and  are  using  the  Aiberta  product  to 
supply  the  western  Canada  market. 

With  hearings  now  concluded  on  the  j 
.Alberta  oil  situation,  the  Tariff  Boarn  I 
will  mull  over  the  ma.ss  of  evidence 
given,  will  then  make  what  rcoom-  , 
mendatlons  they  see  fit  to  the  gov- 
ernment.  I 


Home  Oil  met  with  drilling  difficul- 
ties  In  its  Mlllarville  test 
Turner  Valley  resulting  In 


FALCON  NICKEL 
SALES  UP  BUT 
NET  IS  REDUCED 

Earnings  Of  $1,471,495  Com¬ 
pares  With  $1,873,607 
In  1936 

WORKING  Ci^ITAL  UP 

Toronto  Bureau  The  Findnciol  Times 

1'oronto.  Despite  a  new  lecnid 


HEDLEY  AGAIN  IN 
MINING  PICTURE 


in 


North!  prodiiciiiit)  and  motal  .s.'ile.s  which 
very  I  the  previoti.s  ycai  !i\  t3| 

crooked  bole.  Officials  decided  to  |  Per  <  cnl.,  net  profit  of  I'ali  onbndge  j 
abandon  the  well,  bottomed  at  7,800  j  .Nickel  Mines  in  1937  lierlined  to  | 
ft.,  and  immediately  laid  plans  f.ir  i  -T  1,47 1.19,3,  ofitial  lo  H  ie  a  sli.-iici 


I  pcriy  into  production  within  the  next 
I  two  months, 

1  In  a  report  which  outlines  the! 

work  eomiileted  to  dale,  the  engineer 
:  of  the  conipany  states  that  13  dia- 
I  mond  drill  hole.s  have  been  put  dowu 
'  with  .several  veins  tineovcred  with  »  |  .  ,  n  tl  ^ 

rich  coni riliuiory  stringer  system.  '  l^**^®®****"*  Report  Indicates  That : 
The  important  di.scoverv  of  .a  9-foot  !  Property  May  Yet  Make  i 

|inio  width  vein  has  been  indleated  i  Commercial  Mine  i 

by  (liamund  drilling  and  is  prtned  1  _  _ _  I 

lip  by  2  additional  diamond  rifill  v«»c*uvir  Burt.u  TS.  Financl.l  Tim..  I 
holes  sampling  operations  are  tak-,  vaneotivr,  -  Hodley  Amalgamat- i 
:  ing  pifiee  at  the  property,  and  hulk  '  „  ,  .  i 

samples  of  vein  iiiaienal  are  being  !  .Mine.',  sulijcel  lo  many  vi-i 

I  evaluated  by  a  mill  test  at  MeGill  i  eiasiludes  during  the  past  year  as. 
I  niversily.  !a  result  of  Sceiirifle.s  .Act  invpstiga- 

In  his  reeommendal ions.  .Mr.  Bur- i  ,  _  i  i.  ,  ,  , 

,  .  .u  .  I  ti  ;„i  ■  _  •'"P-  'le-listing  and  nrosci  iition  of 

;  Ion  suggests  that  shaft  sinking  oiier-  i 

iaitons  can  be  started  immediately  ,  former  ofticial.s,  re-entered  Hie  mm- | 
with  an  incline  shaft  put  down  on  i  '“K  Picture  on  the  we.st  coast  | 

the  "A"  vein.  Material  from  shaft  jwilh  piihlic.iiion  of  a  riireeiois'  rc  ^ 

to  futnisli  ore  for  the  proposed  Mill.  ;  Pori  indicating  that  the  prnpert.v 

Assays  from  ihi.s  vein  showed  valties  i  niiglil  yet  make  a  eomrnereial  mine  ■ 


pre- 


anothci  2.000  ft.  to  the  west,  aircadv 
has  preliminary  work  underway  at  the  j 
new  site.  In  this  area  now  being 
tested  Home,  hold.'  .sround  1,000  acres. 
In  a.ddition  to  the  new  well.  Home  ha.«  I 
secured  an  option  on  1.800  acre.s  held  | 
by  Phillips  Pete  in  .North  Turner  Val-  j 
ley.  Home  pays  $80,000  for  the  op- | 
tion  and  Is  advancing  another  |i.3.000  j 
to  eomplele  the  Phillips  well,  alrout  i 
2>4  mile.s  south  of  the  new  Home  well.  ! 
Home  would  get  the  $25,000  tiark  from  I 
25%  of  production  and  would  also  get  I 
a  io%  royalty  on  output.  The  com-  j 
pany’s  64,500  acres  m  the  Brazeau  I 
field  in  central  western  Alberta 


from  $  1 ,873,i)ti7,  iii  55.8c  a  share  in 
Pt.til  The  (loereasp  iti  earning.,  i.s 
aitriliuted  to  increased  opcialing 
costs,  increased  reserve  for  depre- 
eiatton  and  deferred  development 
written  off  and  reduction  in  profit 
on  sale  of  securities. 

Gross  metal  sales  foi-  the  year 
were  $ti.079.,370  as  eompariul  with 
■$.3. ,3118,7,34  in  1936.  Dtiiiiig  the  year 
138.620  tons  of  ore  were  Heated  as 
against  327,783  tons  in  the  pievinus 
year.  .According  lo  President  Hardy, 
the  prnpert.v  is  in  better  shape  than 


lieing  tested  by  Home  Hrazea.ii  now  |  ever,  ore  reserves  have  lieen 


drilling  around  t.OOO  ft.  Home  holds 
970.000  of  the  1.107.000  shares  of  Home 
Brazeau  outstanding 

■lanuai'v  deliverie.s  to  B.  A.  Gil  re- 


dustry  he  said;  "The  refinery  industry 
has  been  protected  for  70  ycar.s  t-o 
the  extent  of  nian.v  times  its  payrolls. 

We  .should  have  part  of  this  protection 
to  bring  .some  of  oiii  AVestern  oil  to 
the  Ka.st  unid  that  industry  is  so  de¬ 
veloped  It  can  .stand  without  protec¬ 
tion.” 

HAought  tiefore  the  Tariff  Board  by 
oilman  t’ampliell  to  giv-e  his  opinion. 

.S,  1“’,  Shaw.  Texa.s  oil  engineer,  ven- j  finery  in  I'algarv  totalled  111.919  liar 
lured  the  .suggc.slioti  that  an  allot- |  rel.s  of  crude  and  1.374  tiarreUs  of 
meni  of  a  general  percentage  quota  i  naphtha.  I'rude  reccipta  were  up  I  t,- 
■  j  production  to  the  whole  field  rather  1240  barrels  from  December  and  S8,T30 
than  Individual  proration  of  woils  j  barrels  from  .Tanuary,  1937. 

woold  he  better  for  I  tie  economifjl  '  -areas  in  the  mine  itself  tonna 

exploitation  of  Tnrne,  Valiev  Texan  ,  When  a  man  gebs  into  a  hole  ii  UMjallv  f^om  holdings  in  oHicr  serin, n-  of 

Shew  e.sfimaled  that  10%  "f  the  field’s  -  isn't  news  hut  when  the  hole  happens  -  ,,  -g.-Hhov.  I 

0,1  cooH  be  recovered,  said  th.si  ihelio  be  an  oil.'we!l  that  is  definitely  1  burlbijr.v  rii^hiet  .lie  bin  gljr  m 

Alberta  field  wouM  tie  Ivettcr  off  if  |  ncw.s.  I,asi  week  at  Gkaltn  No.  7  I  reserves.  During  l.i.,,  ore 

the  naphtha  and  gas  wcll.s  were  closed.  |  cavc-tns  at  a  depth  'Of  120  fi.  broke 

On  this  taller  pom,  Hun.  N  R.  Tan-  |lhe  drill  hil.  To  recover  that  lo.sl  bit 


of  $21. Oil.  $21.90  and  $3.30 
viotia  sampling. 

OBALSKICONSIDERS 
FINANCING  PLAN 

Report  Shows 

Drop  In  Current  Assets  — 
Position  Elxplained 

In  his  remarks  accompanying  the 
financial  slatcmcni.  .1.  R.  Giroux, 
pre.'idonf  Ohal.ski  Mining  i  orp.. 
pointed  out  that  although  euirenl 
i  asaet.s  are  down  considerably  front 


ercaf  cd  by  over  1,000, 000  tops  tind  a 
neU  boiioiu  level  at  1,750  fi.  i.<  being 
opened  in  ore  that  is  soniewliai  boi¬ 
ler  than  the  1.200  ft.  level 
The  .sati.sfaetory  developmnii  last 
year  on  the  1.200  level,  wai-  ai  le.-isi 
equalled,  if  not  bcHercd  h.v  Hie  ex¬ 
perience  on  the  present  lioiinni  level 
at  1.7.30  ft.  In  addition  to  Hu-  new 


nor.  Alborla  Minisiei  of  l..anrLs  and 
Mine.',  revealed  that  his  fiovernnient 
I'  negotiating  with  tlie  l-’idora!  Gov¬ 
ernment  to  gain  the  rigtit  tvi  pa.s.s 
legisilallori  designed  to  conserve  Tur¬ 
ner  Valley  ga.s  resources.  Mr.  Tan¬ 
ner  said  that  .since  discovery  of  I  he 
crude  oil  field  on  the  west  flank  of 
Turner  Valley  in  1938,  conservation 
of  gas  in  Hie  upper  part  of  the  for¬ 
mation.  now  being  wasted  "for  an  ab- 
.siirdly  low  oil  recovery,"  had  become 
miii-h  more  iniporlani.  Noted  the 
niini.'ter:  "In  Novenilier.  1937.  value 
of -ni'l  recovered  during  l  he  month  was 
little,  above  Hie  value  of  the  gfas  used 
to  produce  ii." 

Batting  on  the  side  of  the  refiner.-, 
were,  K.  A.  Gniiy.  vice-president  of 
British  .Amerivan  Oil  ami  It.  \'.  l.e- 
sueur.  vice-pre.sident  of  Imperial  Oil. 

•Mr.  Gaby  deelared  that  it  would  he 
more  profitable  for  II.  A.  C»ll  to  open  |  formerlv  while 
it.s  Ooiiiis  refinery  and  u.se  Montana  -  been  hoo-sted 


might  have  taken  weeks  of  fushing 
had  it  not  been  for  the  a!mo«'  fool- 
haixly  couJfige  of  chief  driller  Bi-Ii 
Herron.  For  Driller  Herron  >x>dp  the 
bailer  down  that  hole  twice  and  re¬ 
covered  Hie  bit  within  30  mmuies.  Of 
the  thought  that  the  walls  might  have 
caved  in  at  any  minute,  snuffing  out 
his  life,  said  the  hard  bitten  bit  find¬ 
er:  "1  figured  the  hole  would  hol<l. 
but  I  was  pretty  .scared  pisi  the 
same.’’ 


reserves  were  incrc.iseil  lu  8,332.8iH 
tons  avcr.iging  1.82";  nickel  and 
0,89%  copper.  At  the  eml  ol  1936 
rp?prves  stood  til  .3.331.078  lun,"  av¬ 
eraging  J  810!  uir-kcl  ami  o.ss',  , 
per. 

Wiiilc  the  main  units  added  in  193 


As  1,1  the  economic  importance  of 
the  development  so  far.  no  definitr' 

!  coiiclu.'lou  I  an  yet  hr  .irrived  .it. 

I  .Much  will  depend  on  the  length  of 
I  the  ntc.  Hip  depth  along  the  dip  of 
1  the  vein,  which  Is  riuite  Hat.  and  the 
;  w Idi h 

"Ilnvvever,"  leporled  Alanagin.g 
i  Dlreelur  W  (i.  .Norrir- 1 .ovv entha  1. 

"  "it  iriigli,  be  said  iha,  this  is  Hie 

Considerable  I  most  promising  disenvery  of  ore 
j  vvliicli  ha-,  as  yet  lieen  niicncd 
'ill,,  and  iiidieal ion-  arc  iitiile  c.n-  | 
!  couraging  .lial  ii  nia.v  pruve  in  be' 
I  of  crimmrrr-ial  impurtanec."  ' 

j  'I'he  ret, on  poiiiis  out  tlial  nimors  ■ 
Hull  Hip  vein  in  ihe  I!ed  'runnel,  ilie 
principal  one  d('vebipc(i  so  far.  di(i- ' 
ped  miiside  the.  coiiipany'.s  propcrlv  i 
are  ground le.-'.s. 

I  "In  general."  ,>a.v  the  directors  at 
I  the  conclusion  of  the  report,  "it 
I  niighi  be  said  llial  Hic  prospects  for 
your  comiiaii.v  ipiicar  ai  llii.-;  lime 
to  lie  vi-rv  inm-li  briglitrr  Hiaii  Ihcv 
vveic  ■  i.\  months  ago." 

lu  view  of  Hic  util  Cl  lam  iMospecis 
which  evisird  .il  ilic  llcdlev  nunc 
until  a  few  vvcciv,-  ago.  ilic  dircciors 
( oiisidcri'd  II  adv  i.-,iblc  lo  do  .  oiiii 
cxploralorv  vvioiv  on  two  |iropc|-i  ic 
It,  Hic  mtci  ioi.  and  il  w  a  -  decided 
lo  secure  an  opijoii  to  take  coniiolj 
near  .Nc-l  on  I 


Wk  M  AIN'T  a  IN  Ar.TIVE 
'rRADFNf;  DITAUTMENTS 
SiPKCr\I.IZfN(;  IN  USTED 
AND  UNLISTED  CANADIAN 
lAIIMNC;  AND  LNDUbTRIAL 
SLCLUITIES. 

Otir  xtatufticdl  stalf 
u  mild  he  plccued  t.i 
rtu.xu  er  ittciuiric.',  re- 
gurdtng  all  cfcoie* 
of  securities 


F.J.  CRAWFORD  &  CO. 

MF.MBCR5 

Toronto  hoitk  L.xciiangs 
WipnipeK  Cram  Exchange 
Canadian  romnodify  Exclianje  Inc. 


11  Jordan  Nirret 

Elfin  2201 


Toronto 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Isaw  Mines  Financed,  Managed 
and  Developed  to 
Production. 

-98  King  Street.  East, 
TORONTO.  CANADA. 


the  prpviou.s  year,  ihi.s  is  explained 
by  the  fact  that  the  company  did  not 
raise  any  additional  finances  from 
the  McKenzie’s  original  option  tificr 
rebfuary  l.  1937.  due  to  the  luevail- 
ing  market  conditions  sint  e.  The 
balance  ahepl  sliovv.'  total  assets  of 
$3,717,113.  made  u|i  ;is  follows:  Fixed 
asset.'.  $36,313:  Mining  properties, 
os  ^^3. 2.3.3. 1 82.  which  is  hroti.cli,  up  lo 
33.878.939  by  the  addiiitui  of  $I2U.- 
877  development  account,  and  cur 
tent  assets  of  $l.79t'  On  the  lia¬ 
bilities  side:  'Uie  share  capitali.a- 

lion  is  shown  at  :;.387.980  ijr  $1  per  j  of  Hie  Davlighi  gmup 


Silver  Prices  Firmer 

In  Very  Quiet  Trading 

.\o  .--ilver  ctml r.icts  vvc;-p  dealt  in 
on  the  silvi'i  M‘ciioii  of  the  i  iinailian 
coiiimoiliiv  oxcltaiigi*  iliinng  the  week 
ended  I’cImii.ii  v  mil.  .Nine  colUrac,:; 
w  .'IC  dc.ili  III  the  loccciling  week 
I'rii  cs  were  .'-.omcvvhai  firnn  r 
HIBH  XM>  I.OV.’  TRADING  PRII  L8 
in.ts 

1  l"sno;  F 


share,  and  the  lapital  ^uipliis.  $39,3,-  :  i:xplnraiion  is  now 
,31  I  tirreni  li.Tbiliiics  amount  to  there  I'Iip  .Ic.-.su- 
41  nr, 2  ^  claims  nearby  have 

Mlirh  vvork  lias  liccn  clone  on  chCjon  op, 'on.  alHioiigli 


pri 


ceding 
,1  ml  \  Iconii 
l:-o  bc.-n 
IV  c.iHicr 


M-.nll, 
I  ,-b  . 


I  y 

I  li-h 


I  \r 
;il\cn  I  '^1'' 

t  •  I <11 

"iirii-  . 


Rova.lne  output  from  Sterling  Paci¬ 
fic  wells  alone  in  1937  amounted  lo 
62’2,16S  barrels  of  crude,  all  of  Hus 
being  new  income...  Brown  No.  3 
ha*  been  abandoned.  Hie  .shot  of  iiiiro- 
g-lyccnne  having  failed  to  pimduce 
worthwhile  results.  .  .Aftet  aeidiza 
Hon  Brown  No.  ,  has  new  potential  ot  i  at  (lee 
of  1.849  barrel.s  v  .s.  l..">97  barre-ls  a  lia: 

No.  2’s  tioiential  has 
I.0u8  barrel,'  from 


_  ,  I  ache  Ray  proiicriy.  Slot. 21:'.  having 

wpi'C  in  operation,  considci  able  ,  x- ' expended  in  developnieni  and 
pendiiurc  vva.s  ncee.ssary  i..  round '•be  purchase  of  ei|Uipmem  Ihe  op- 
011,  that  extensive  prograiii.  Hi  ind- ' 'inn  on  I’oriage  Island  to  Wavvhano 
mg  facilities  were  extoiidcd  and  i  Mme-s-  l-Hi  ■  "as  leimmaied  Decem- 
Hirr  flotation,  thickening  and  filler-!  her  1.3  last,  a.s  Wavvhano  failed  to 
ing  equipment  was  added.  i’..  im-jmeei  the  amount  of  $35. nan  due  im  | 
prove  eoiidition.s  in.  the  sintei  ing  i 'bat  dale  During  the  perioil  iM  the 

fiplion.  Ohalski  reeeived  in  cash  ilie 
sum  of  $ir.,nno.  which  was  applied 
to  rofiuf'f*  UiP  -t-  ^  •  l-Hinolho  affoiint 
amounting  a,  that  time  m  over  .3118. 


iiitei  ing 

plant,  a  third  machine  vvas  installed. 

t'urreni  assets  a,  Dec  31.  1937, 
folalleri  $2,962,728.  of  which  $913. 3, il 

is  in  cash,  .$66.3.782  is  in  inve.-.imen,.?,  ■  .  .  .  i 

with  a  market  value  of  $773,849  and  i  "  '‘'‘’k  kas  now  been 

•$1,198,291  is  in  invcniorie,'  I'asli 


lions  have  made  it  iiii|iossililc  to  ex- 
amine  Hicm  closcl.v  iliiiiiig  tin-  w  ni¬ 
ter. ’’ 

l-'ull  details  of  Ilic  'ifiiii.iis  will  be 
deal  with  ai  a  mcriing  of  .  ha reliolil- 
\pril.  will'll  111.'  iiolicv  of  1  he 
w  ill  be  d.-ii  riiiiiK  il 

Tliompson  Cadillac  Output 
January  Amounted  $25,900 


y.ig. 

pi 
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Sheep  Creek  Production  In 
December  Down  At  $81,44.5 


1 1 .  1938.  ,  oia  I  led 


crude  to  refine  gasoline  for  .southern  I  82?  .. .  Praii’ie  now  on  ic.st  follnwing 
Saskatchewan  and  Alberta,  than  to  |  acid  l reaiinenl  .  .  .  Davies  No.  2  .lan- 
kcep  on  .'iipplying  thi,s  territory  from  |  uary  output  38.388  barrels.  Well  now 
.Moose  law  and  Calgary  whei-e  'rurner  -  haa  potential  of  2. SIS  barrel'.  No.  1 
Valley  rtude  i.s  u.sed.  Since  closing  ]  ts  drilling  in  upper  Blairmorc  hef.'iw 
.of  it.s  Conits  refinery.  B.  A.  Oil  ha.' |  6.184  ft...  Ftichland  No  2  is  ver\ 
been  using  Valley  crude  exclusively  j  near  completion  4t;>  ft  in  the  brne 
in  western  Canada.  .\sked  why  the  between  Model  Rew-ard  and  B  &  B  . 
Coutt.s  plant  was  shut  down.  Mr.  Gaby  j  Royalne  No.  29  drilling  210  ft.  in  -lime 
replied;  "When  we  diosexi  it  Mon-  i  at  8,485  ft....  Royal  Canadian  new 
tana  and  Alberta  crude  rate.s,  were  !  potential  following  acidizalion  expect, 
competltiv'e.  D  wasn't  economic  to  j  ed  to  show  only  small  increase  over 
continue  to  operate  ft.”  R  V.  f,esuenr,  I  former  poienlial  of  929  barri'Is.  . 
speaking:  for  Imperial  Oil,  said  that  fii-een  Valley  Banner  drilling  more 
hi.s  and  other  companies  were  anxt  than  159  ft.  in  lime  a,  5..' 
ou.s  to  develop  the  market  for  'ITirner  j  Spy  Hill  making  hole  293  f; 

Valley’s  crude  oil.  The  42%  proration  ,  at  8,896  ft..  .  . 


$.36.3,129 

while-  investments  wort*  .-.hown  at 
$696,10,3,  ,  iirrcnl  1  ui liilti ie.v  ;irc  (al¬ 
lied  ai  .3,1,9.966.  leaving  vvorkiii- 
cafiital  of  .32,121,760  against  $2,'i37.- 
578  a  year  ago. 

Two  New  Veins  Encountered 
At  Perron  During  January 


Gold  proiltu-iion  at  the  Perron  Gold  ! 
■Mine  for  the  niotiil,  tf  .lanuaryj 
aniotinird  to  $102.2,1.  Jniring  ilic 
nionih  I  wo  new  vein.--  were  encoiiii- 
tered  and  a  higti  grade  vein  ti  feet! 
to  ft  .  .  .  I  jjj  (  lossrut  500  .\oiih. 

■  '."u 'Tnn  '  "^'ke  above  infoi  raatioii  is  (  nnl;','n,'d 
bur  Star  with  809 


in  full,  l-'rom  a  statement  furnished 
to  Wiivvbano.  ovc'-  $60,000  liad  been 
spent  on  I^oriage  Isiaini. 

\  financing  pro|)osuion  is  now 
licing  considered  by  Hie  company 
■  and  Me.  f.iroux  is  "liopefiil  of  re- 
1, loriing  a  sat isfaeior.v  i ra nsae, ion.  ’ 
in  the  tu-ai  fiiiure 


Non-Productive  Mines  Of 
Saskatchewan  Get  Tax  Relief 

Rritins  Rurrau  Thp  Financial  Timaa 

Regina 
on  laxp.- 
sicrcd  i 
product  ion 


(iiiola  would  be  increased  ast  soon  as  .  Iiat  rel  potential  i.s  slated 
Hie  market  could  economically  ab.sorlt  acid  treatment. 


for 


SISCOE  EARNINGS  PRESTON  MAY  SHIP 
HIGHER  IN  YEAR!  ORE  TO  HOLLINGER 


Net  Of  28  Cents  A  Share 


Compares  With  24 
In  1936 


Cents 


.Siscoe  Gold  Mines.  Limited,  In  a 
preliminaiy  sinttuneiil  to  ihe  Mont- 
real  Curb  Market  for  Hie  vear  i;i37 
show.<;  a  net  profit  of  $1,286,802  or 
28  cents  per  share.  This  conipuies 
with  $1,120,687  or  24  cents  per  sihare 
,n  1936 

Gross  piodticlion  fiom  200,502 
tons  of  ore  milled  amoiinled  to  $2.- 


Proposal  Being  Considered  By 


Directors  —  To  Open  3 
New  Levels 


jin  a  progress  if-nori  covering  Hie 
;  period  .liiniiai.v  iiiih  ,n  31st  issued 
'by  .1,  r.  Norrie.  Hk'  general  mana-| 

)  ger.  Mr.  .Norrie  give.s  his  conclusions  , 
j  a.s  follows: 

!  ’’.Aiiproximalelv  2'i9  .iddilioual  feet  \ 
of  ore  of  drift  vvidili  and  average  | 

I  grade  vva.s  opened  up  liy  drifting  on  \ 

I  the  809  ft.  level  .New  veins  were! 
encountered  in  ,’lie  811  and  816  .North  j 

,  t'ro.sscui.  The  lormi-r  is  8  fcei  vv'idc. )  *  ^mpanic  ..vr.-  v-nrir-r  Hie 

bcavv  corporation  taxes  bnnci  me 


Ibillion  recovered  arnonnicd  lo  $18,- 
89s  ;itid  concentrates  to  $9,002  The 
higher  ]ii«>d,tc(  ion  vva.'  n'lioitcd  a.' 
iigain  being  dii(»  lo  Hie  (  nnccnl  rat  win 
Ilf  high  .grade  oi<-  found  in  Hic  stoiics 
1  mi  Hie  30ll-rooi  level  w  tvs! 

I  Mr.  Racine  also  slates  Iha'  s.nlis- 

. _  ,  ..-non.  I  Gictorv  arrangement.'  have  been 

.  iispcti.'^  .nomanic.  re- •  mnde  for  the  disposition  of  the  com- 
lion  HO'Os  foi  '’"[‘ll’c  '  J  ,j,ipan.v’.«  pre.'eni  stoi-k  pile  of  eoiicen- 

gisiered  in  N.iska.ihew,  I, rates  araotiniing  lo  I,7li9  tons  teon- 

liiciion  IS  pK'videi  '  .j,'.  talning  aiiproximafelv  '2  oiinees  of 

amend  the  t  ‘  i  gold  per  ton),  and  iis  regular  month- 

will  be  miri^.p,.  of  *•’’  Pioduetion  of  eonceni  rales,  Ship- 

by  linn  k  J cp,  i-p- i  iueiiis  of  the.'o  eoneentrates  are  now 

public  bealtli  and  pr  v  under  wav.  he  savs.  e 

lary  Thp  h\o\p  is  orif*  to  eiirouidRO^  _ 

dp\plopmrnt  In  tiin  north  country 


r<»ronto  Rtirrau  Financial  Vtmet 

^  i  *r(»roii*f).  Ih  tidiirtion  a(  Shrpp 

.lanuary  piodiw  lion  of  Thoiii|>soii  |  I'rei'k  Gold  .Mines  in  lanuary 
I’adillac  Mining  t’orpmaiion  anionni-  |  amounted  to  $81,113  from  1.825  (on.s 
cd  III  ,$2.3.900.  G.  F  liai  itie.  seereiarv,  |  of  me  milled,  an  average  of  $17  61 
stales  in  Ins  nionllily  re|>oiT.  A  i  por  ton  During  the  iaiier  half  of 
total  of  8.,i0u  imjH  of  ore  wtis  tteaUid  j  the  mmiHi  ,9  larger  proportion  of  de¬ 
in  ihc  mill  during  Hie  moniK  with  |  velopmen,  me  was  handled,  bringing 
a  re.eov-er.v  of  740  fine  ounres  of  gold  I  Hie  .iverage  giadc  down  for  live 

iiiontb.  fn  Dernmhrr  on, pul  was 
valued  at  $S3.o;;i  from  1,3.34  tons 
niillcd.  tin  average  of  $19  07  per  ton. 


The  aniendmcii'  npiilw's  lii 
jianics  mit.'ide  Saskalchewan 


com 
hat 

register  and  incm-poraie  in  ihls  pro¬ 
vince  They  are  required  to  pay 
Iteavv  tegi.'t ration  fees  under  Hip 
.An  and  iiiUPl  also  pay 


as.sayip.,g  $15.0.3.  tin  latter  6  feet  as-, 
saying  J6.25.  A  liiglt  giane  vein  6  ft.  ; 
wide  lias  been  '  ui  in  crosscut  300 
.Norflt.  Raise  611  2  from  the  600  lo 
the  :125  foot  leva',  i.-.  now  nearing! 
(nmplciinn.  'I’liis  r.iise  will  facilitate  1 
development  work  in  the  400  and 
.300  ft,  levels.  .Ml  :''o|'('s  in  the  mine 
liuring  Ihi.s  period.: 
;L:id  iss  Diamond 

sididaled  Gold  Mines  mill  Those ! near  the  ni.iiii  shear  zone 
pnjposals  and  agreement  are  lieing|kas  opened  uii  'b>'  most  westerlv 
6^;3:i!69.  f;n^nc,Tia9e^;V'$l;05,m'H^^  «"•'  another  I  <-’c  on  , 

Tneeting  of  Prosinn  directors  will  he ;  fh  or^vciiK.i! 

held  for  ratification  of  the  agree- M^pth  of  880.7  ft.  wliPi  e  a  1 1  ft.  vein  j 
menl.  !  assaying  $18. 2u  "a  -  rncminicrcri.  | 

Another  section  from  329.5  ft.  'oi 
l-lal.l  fl.  in  Ihe  liole  a.'sayeil  $79.80.  j 
be  s'iarl7d'aVon7e”in\sinkMig  ditunond  drilling  north  of 

the  :!00  ft.  level  to  approxinialelv  | sheat  zone  n  a  new  scr- 
700  feet  vertical  depth  '  nrotiertv  ts  now  under - 


the  previous  ,vpai'’."v  production  of  ! 
$2,428,470.  which  came  from  181,177  i 
Ions  milled.  1 

Other  income,  iiileresi  and  dlvi-  j 
dends  brought  total  income  to  $2.- 
689.271  as  nualnsl  $2,482,660  for  1936.  ! 
After  operating  costs,  raining,  milling  . 
tind  :i(linini.stratioii  expenses  tlie  j 


Toianto  Bureati  The  Financial  Timea  j 
Toronto.  — Directors  of  Preston 
Fast  Dome  .Mtne.i  announce  that 
ttiey  now  have  before  them  propos- 
iils  whereby  the  emnpany  will  make  ,  resivonded  well 
ore  shipment.'  to  the  Hollingcr  t  on- i  r'‘it’iicuh'i’ly  21.' 


Three  more  levels  will  be  opened 
,is  rapidly  as  possible,  with  work  lo| 


B.  C.  Nickel  Reorganization 
Plan  Meets  Approval 

VaiK  iiuvei.  Shan  holders  of  Bi'H- 
isli  t’oliimbia  Nickel  Mine,'.  Limited, 
iiave  approved  rem  gani/.at ion  of  iIt- 
companw  In  lerm.s  of  a  new  agroe- 
nif-rii  willi  Hie  financing  'yndieale 
of  (  111  Victor  Slimier.  Vancouver. 
Bernard  F  SnvHi.  New  \  ork.  ami 
fl  Kaedinc  T monio 

I'ndi'r  Hie,  reorganization,  the  coin- 
|ian,v  will  'liange  its  name  io  Pacifie 
.Ni'-kel  .Mines.  Liinilrd,  and  reduce  its 
ca iiifalizalion  from  $8,0ii9,0iio  i<i 
the  moment  the  comptiny  comes  into  (iiin.iiiio  The  new  coiiipaiiv  will  ac- 
jirodiiclion  regtii'dlci-s  of  the  result  I  iimre  the  assets  and  iiidi-blednc.s.'  ‘if 
fitiatw-ially  of  Hie  production  of  op-  Hic  old  company  up  bi  l-'cliriiarv  ',3, 
crtifion  ’  Hi:i7  Ilic  new  conipany  will  issue 

_ _ _ _  !  3,000.11110  ,-liiii  c.s  a  I  $1  eacli. 

Lebei  Oro  Mines  Handles  ■ ! ,  ' 

114  Tons  Of  Ore  Daily!  .NiciKi-i  .muk-s.  Limiiid,  for  rom  oi 


r-orjim  alion  *hx  'I  ha,  fart  nas 
prevented  many  from  incm  porating 
in  this  piov  in-'C.  heads  ol  eompanics 
holdin-.;  i,  was  not  fair  to  impose 
Ihe  laitci  t'l.x  •vhilc  the  companies 
w  ere  spending  Himisands  in  develop¬ 
ment  work  ami  were  not  jirodming 
Dt  the  uiiiondiiiciit  p-.ovi.-'ion  is  made 
tlvat  the-  cor, location  tax  will  apply 


Morris  Kirkland  Production 
In  January  Down  To  $16,750 

Toronta  Bureau  Ttia  Financial  TIant 

Toronto.  -  Produeiioii  ,Tf  Morrt.s 
Kirkland  Gold  Mines  In  .tanuarv 
.imniinipd  lo  .$h;.7.39  from  Hu*  mill¬ 
ing  of  3.2.33  tons  of  ore  indicating 
average  recovery  of  $.3,85  per  ton 
Tliis  compare.s  with  output  iit  De- 
conibci,  1937.  of  $19,300  from  3,179 
ions  of  ore  treated  with  average  re- 
eoverv  of  .$5.45  poi  ton 

“'I’RXiKii;  I'ouEK  oirn  T  i  p 

Regina.  -•  Outiiu'  of  central  clertr;-- 
I'latiiiii.'  in  Ilic  Plan'll  Provinces  was 
'il>.slanlially  laig' f  during  1937  Ilian 
Hic  pii'v  ioii-.  year,  ai  i-ordiiig  la  <ii" 

I  111  ii'porlai  ion  and  pulilic  'jtibllr' 
liraiicli  of  the  I  loiiiiniuii  l>'i.-ciu  of 
Stiitislics.  vca.r’s '.ml  put  amo'iu:- 

'"i  lo  2,98".SS7.09n  kjlnwatt  lioui'.  anj 
that  of  19;;8.  I  .SI29,,S72.09'I.  wiillc  tic 
vvoikday  averafSe  was  .8 1 '’..'ili'i  and 
.■',’.'73,0911  U.vv.ti..  irsp*cliv(lv 

HOG  .siiiiMiFMs  gim;\ti,r 

llalda.v.  In'M';i-i  of  ivailv  l.i'i'. 
Ill  .- iiipim-ii!.'  (if  l,V(  liug.  '■rmiv  Nova 
S'-otia  d  iriiig  I9:i7  over  i9:.,8  icpiiri 
i"i  li.v  Hi"  llv<  :  tork  brail-  h  of  •li--  ‘"d 


company  bad  an  operuHiig  profit  of  I  During  .laniiarv  a  total  of  892  ft. 
$1,629,980.  an  tiirrease  of  over  $200,-  of  i-rosscuHing  and  drifiing  was 
OOfl.  Depreciation  at  $142,473  and  i  done,  of  which  127  ft  was  on  Ihc 


tax  reserve  of  $20,1,70.3  were  both 
highei  than  In  the  previous  year. 

Sim-o  the  cmnnienccmctit  of  the 
present  year,  the  managemenf  ytaled 
officially,  the  company  has  continued 
lo  mill  a  lOLinage  of  ore  from  ne-w 
development  that  exceeds  slightly  the 
avpiage  milled  from  new  ore  during  i 
1937.  I'he  fortlicoming  annual  re-  j 
port  will  show  ,i  small  chanse  In  the.  j 
value  I'f  ore  reserves.  Grade  Is  down  ! 
hut  tonnage  shows  an  increa.se.  | 

Central  Patricia  Production  I 

In  January  Worth  $103,245; 


Hon  for  .lanuary  w 


Buffalo  Ankerite  January 
Output  Worth  $268,000 


200  ft  level,  and  47.3  ft.  on  the  300 
ft  horizon  Diamond  drilling  in 
the  month  totalled  1,893  feet. 

The  301  north  drive  on  ilic  .300  ft. 
level  was  extended  ISS  feet,  and  at 
the  north  end  intersected  stirlace 

drill  hole  No  14.  .An  inlere.siing  min-'  _ 

eralized  zone  was  cm  nuntcred  .-it  ,  ToroiHo  Bur.au  Th-  Hn.ndal  Tim., 
f^his  lulerscclton.  and  a  rrossciP  is,  Mikcnlr  Gold 

hem?  tinven  ,,,(,1  ,hro,i--Hi  'tar, 

fig  f  "’'T'"’  "i'k  prod'l.liou  Hic  Inim- 

extended  66  fre.t  vvi  h  good  results.,  , tanuarv  -otall  ti--  i2-8..300  from 

•jO  ft.  running  ,$7.64  in  gold  per  ion  | 

The  .316  crosscut  was  extended  28  - 
feet,  encountering  15  feet  o'  87.70' 
ore,  while  the  :J18  cro'seiil  vva.-  :H.'o 
driven  31  ft.  with  negligible  I'-sullsi 
a.s  at  Feb.  3,  1938  As  a  rC'Uit  of  drill 


lion  of  the  propertv  i.-;  now  miner  ;  In,.,,  ,-osuim-d  on 

way.  The  mill  was  operaicd  i  ,<„i,  |,,||,,wjng  a  one  nionHi’' 

of  possible  running  time  on  .in  ..,1,1,,., I„vv  n  dm-  lo  eas  fume,'  which 

ei-age  daily  toniiam-  of  339.3  'uns. ,  ,i,jnnirn.  arc  reported 

Extraction  was  97  9<v  Production  |  |..  ■|,.are  lo  he  fiim  i'on- 

for  Hie  period  \v,i.'  .$.30,800.  Prodm- j  j,-!  r,„,|i,allv,  wiib 
$102,243.79  ■■ 


t  i  .'il  I  of  \L' •  ;'’ui!  ino 

'I'l'iiiiF  Sl'.ii'tTi'’:!*  .  fo:  yhnwrfi 

V)tal  of  nt  a  vahir  of 

T4I.  wiu»  fM'jMl  iM 

iaf  {uj'*  pf’i  Ijca'i 

I  It!  jthoiit  :h''  satn*  a  -  that  nf 

--  !  i  .oiiinittiii  Nir.Kul  .Mitl  t  oaipji  t '-*1  favoiably  w;  n 

Toiont4>  Butrdii  The  PiiiantMl  finies  I  I.innt(  (|,  j  r«  M  :vo(i  clX'whrfCL 

'I'fnonio.  Milt  ojK'iaiion^  ;»i  liOncI  -  - -  -  . 


Bayonne  Output  In  January 

Was  Valued  At  $36,335 ! 

Toronto  Bur. .11  Th.  Finouci.t  Tim..  ' 


29. 3.3.3  ton-  ol  lue  niill'd  iniliealiii 
average  reenverv  of  '’';9i,i  pe,  loi,.  j 
In  December,  produclion  reached  an: 
all  lime  high  mark  of  .$299,190  from  I 
30.3,4  tons  of  ore  It  eaten,  an  aver¬ 
age  of  $!iSI  per  ton  HHiougb  i,  vvas  , 
pointed  (iitl  at  fli-ai  Hme  that  it  j 
vvoiild  he  difficult  Hi  maiiilain  out¬ 
put  at  that  rale  ovv  me  to  fhi  fai  I  I 
that  the  iiionih’-  prodmLon  inen'.isej 
wa.s  due  to  an  unusual  chain  ot  eir-  , 
eiimstantes  wlmii  wcie  not  consid¬ 
ered  normal  In  laniiaiy  1937.  pro-: 
duction  had  a  value  of  $203,849  from 
treatmen'  of  26.822  tons  of  ore.  an' 
average  of  .$7  60  pet  Ion 


Toronto  Rur.du  The  Fin.nciol  Tima* 

Toronto.  —  f'enlral  Patricia  Gold  '  hole  U-.^S  the  301  south  drive  will  • 

Minos  produetion  for  26  days  in  .lau- i  proceed  along  the  footwall  from  *he 
ary.  when  the  mill  was  closed  down;  west  end  of  the  main  'Irive  west 

for  the  first  five  da.'s  of  the  month  It  was  also  decided  fo  exfenn  *ho 
for  a  complete  overliatiling.  nmoitnt- I  307  south  to  Ihe  fnotwali  and  pro-: 
ed  to  $103,245  from  6.785  tons  of  ore.  ceed  along  the  footwall  in  a  .south- 1 
an  average  of  $13.22  per  ton.  Thi-s  ,  easterly  direction  and  in  this  ex- j 
compares  with  output  in  December  |  tension  south  to  Hie  footwall  the 
of  $123,270  from  6.649  Ions  of  ore  _  average  of  values  over  59  fee,  was 
with  Ihe  average  recovery  of  $18.54 '$4  49 

per  ton.  The  decrease  in  grade  of  A  second  hole  wa.'  di  illi  d  during  , 

I'oronii'.  Prodiii'iioti  ai  Bayonne  !  ,„.f,  niilleri  at  the  mine  tn  .lanuary  |  .January,  following  tin*  l  e.siilt  of  I  - 18 

(  otisolidaied  Gold  .Mines,  subsidiary  i  reported  to  he  allribiited  lo  thoi  hole  in  December,  which  'howed, 

of  Grill!  Wihksne  Gold  3Iine.'i. ,  fae,  ihat  some  development  ore  from  i  $17.60  value  over  -30  f'-et  vvlieroi 

amounted  to  $38.3:i.3  in  .lanuary.  as,  the  3  new  level.s  being  opened  up!  drilled  33  feet  above  Ihe  300  ft  level  I 

rompared  with  .$38, .300  in  December.  |  ,vas  put  through  the  mill.  The  Hiree  i  This  second  holt-  gave  low  values  Plans  ai e  undei  vvay  for  shafl-sitiU- 

1937  Direi,'ior.s  of  the  company  an-  new  levels  are  stated  by  the  man- '  over  32',2  feet.  I’uriiier  work  w  ill  j  jng  ..pi'iaiioiiK  and  the  luirchase  of  .a 

noimce  that  they  have  given  inslnic- i  Hgernent  lo  be  looking  exceptionally  later  be  decided  on  in  seeking  con- j  samiding  mill  i-ecommendi-d  liv  .1.  T. 

lions  for  a  modcrale  diamond  drill- 1  promising.  linuity  of  this  ore  /.one  between  ihoiRiirHin.  I). Sc.,  in  eliarce  of  devi-bqi- 

ing’ csiiipaign  tn  explore  for  parallel  During  .lanuary  tho  mill  handled  200  and  300  ft.  levels, 
veins  and  in  particular  lo  lest  the!  an  average  of  260  tons  of  ore  per  day'  In  anticipation  of  coiitinuin.s  the 
north  vein  which  lies  beiw-een  300  and  il  i.s  reported  that  .illowance  has  shaft  to  greater  depth.  U'  now  au- 
.and  400  ft.  from  the  main  vein  I  hern  made  in  llio  mill  huildin.g  for,  thorized,  the  'Uiierintcndciii  reporl.s 

-  I  Ihe  millins  of  high  grade  ore  from  some  preparatory  wot  k  vvas  avconi- 

the  Springer  or  .No  2  property  100|plishc(J  in  lanuary. 
tier  cent,  owned  by  (’oniru!  Patricia  The  annual  report  lo  shareholders 
inci'ea'r*(l  I  l''nri  her  development  will  be  carried  is  nnvv  in  coiirs-'  n'  prciia  rai  ion,  'ant 

Ml  .'>.871.  on'  nil  the  Stiringcc  property  as  and  will  hr  viiiimiMcd  as  riitin 

(.779.997  :  'tmn  as  .s|iring  arrives  I  pos.siblc 


!  ing 

1  114  Ions  bcin.g  iiealcd  daily  A-  a  j 
1  result  of  Hie  .slnii-dovvn  the  mill  (ti-  | 
'  cili,  had  lo  again  lie  filled.  .iti.-Oi  ii- i 
ing  cotisKiera lile  poriioii  of  liu  pio- 
I  due, ion  for  the  period  tf(  the  (  nu  of! 
!  .lanu.'ir.v  However,  a  lii'tcU  li.-ivin-' 

.  an  ;i ppi'ov niui H  valU(  of  ■'*$.•300  vva.' I 
poured  l.i'i  Till 'da.v  Mililie.id.'  -'V-! 
;  t'i'agcif  l((ivv(cii  $'i  .iiiil  :■  1  1 ,  .iiKl  the; 
•  mill  iM-.ilcd  a."  Iiigli  as  120  'on:  pf-i 
|d.'iV'  -  o.'Is  ((Oil. line  c\(  (  plioniiliy  j 

:  !(•(«■  hr  iig  'lig'Hlv  ((vei  .t  1  ,ici  ton  j 
i  No  difiicul'y  ba.-  lieen  cx prrienceif  ‘ 
j  in  drawing  millfced  Dorn  Hie  hrokrni 
!  ore  in  'lu-  glo-.ybcde  Fifteen  tbniis- j 
and  Ion  -  (if  broken  ore  still  remain  • 

;  in  the  pit,  -.vliieh  tf  ve,i(irl er,  .'ufti- 
'  eienl  to  supply  tlie  mil:  until  Hie 
.-pr.i.g  wlien  sla.-liing  down  of  fur- | 
ther  hem  he-  of  ore  w  ill  he  resiinn-ri.  I 


Reno  Gold  Production  In 
January  Back  To  Normal 


Reynolds-Quebec  Has  Plans 
Underway  For  Shaft  Sinking! 


S.  BI  TTER  HI  TPI  T  11* 

Hnlif.-vx.  I  I ejim"i  .V  biiti(>i  tuodue- 


18(0  111  Nova  Scolui  la:-,  veil 
I  fic.,  ever  the  prevuiil.s  .veil! 
''99  r-vunds,  (•onipare(l  vvil  h 


menl  work  at  lIu  iiroperiie.s  of  Hie 
Re.v  nolds-Quehee  Gold  Mine.s  Limit-  ' 
ed 

1’lie  presideni  o'  tii(  eomiiany  ' 
made  a  special  trip  to  Montreal  Hi! 
confer  on  Hie  iiiiiiiediaii  vvorli  pro- j 
posed  and  'o  invesligati  the  impor-  ^ 
overie.s  niioiKii  Mr  Rev-' 
Holds  uv  ,9l.so  here  o-  d"!  ide  (Ui 
'lieeding  up  vvdrk  lo  bring  the  pro- I 


To(ri(iIn  narp..(,  Tl-e  Finnnrial  Time! 

Porotiio  I’nidiic, ion  :ii  Iteiio  Gold 
.Mim-'.  .-^m  ep  i'r(ek  area.  I!  in’ 

.liiir.ud.v  tclurued  in  its  normal* 
montlil.v  -all  with  output  fot  ih(>j 
monib  v.dued  a!  $6.3. oil  ii'  eoiiipa!-- 
<'d  vviili  ■'tiL’.ojO  In  Di'ceiiilier  when  I 
operalion.'  wcie  .tiu-rriiiiteil  at  the  | 
I'io'f  oi  ill"  iiinnHi  by  ;(  snowslule' 
which  carried  tivvay  6"  f  <if  water! 
liiK  No  loiin.ige  figure.'  foi •  .la ii iiit ry  ' 
are  available  a.-  yet  In  .lanuary, 
l'i.’!7.  oiiipii’  lo'.ilted  $7.3.2.3o 


\.  It.  on  PKHHiriTOA 

l-'i  ( (IcrieKdi  l-'o  IlK-  eleven 

moiiib-  eiiik'ii  Nov  eiiii(('(  '9iili  pioduc 
■loll  of  crinlc  p"' ro'ciiin  in  New  Itnm- 
vv  |(  ',>  iiiiMUni'd  'l..■18!  ii.-i-iel-,  a.- 

t(iinp.i"('d  '.v:ili  l.'',i(28  oi  'he  prcvioii.' 
-imilai  (i('ri(((i 


$^ii9]raiii5 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


SULLIVAN  OFFICIAL 
INDICATES  BETTER 
MINE  SITUATION 

Manaecr  Reports  Improved  Ap¬ 
pearance  In  Discoveries  On 
Lower  Levels 

DRILLING  BELOW  5th 


Over -the -Counter  Mines 


DWYER  SPEAKS  GUNNAR  FINANCES 
MINING  INDUSTRY  FOR  DEVEOPMENT 

Nova  Scotia  Has  Most  Efficient  Has  Sold  50,000  Shares  And  i 


Mining  Market  Record 

By  F.  O  KI  ARN  Ik  CO. 


Frtdnv  Week 
Open  Fli«h 


Week  Wedneaitey  High 


/■.  l  .l  Kva  1.4ikp  Gold  Mino.'- ' 

w  ill  h  lid  H  ‘  iioi  ial  nu'Otins  niininlia 
iplv  following  tho  annual  nipoting 
whirh  i.i;  oalli'd  for  II  a.m..  l‘■f■brMar.^ 

IS,  K  ng  1-ldward  Hotrl,  at  «  hioh  Aliura 
.■•ha  1  t'holdi'r.-  will  hr  a.-iki'd  (li  l,i  .ion  ' 

snii  r  ri’  oi-ganization  of  the  i'onil'.,n\  . 

1 1' I  ili.il  with  t  hr  oimon  aBiPPoien'  R:  i  ..r 
with  thr  Ura  rdni'.n'i  propPrl>.  i  Hen-don 


Unlisted  Mines 

(By  Draper  Oobia  A  Co..  Totonlo) 

Hi4  ,  Mr!'.  I  I  0.  0 

l.S  \!.(  Wnhh  im's  I 


Coal  Industry  In  World  — 
Bulwark  Against  Depression 


Optioned  200,000  To  Finance 
Program 


I'll /Ml. \  IS  <11)1. 1) 


''hrm!ni>'  (  Jokj 


,  .  .  .  rn'4t  of  Koinlaiui  in  th»‘  I.nrtior 

.\n  otfioinl  irport  from  [  ..onira.t  for  dia- 


'I'liTonlo.  .Vn  official  irport  from 
I.  .\l.  .\lnr.sh;ill.  mine  nitinaccr  of 
.''iilliian  <  otisolidalcil  Minr.-;.  l  td., 
indicates  an  impi'iocd  jippcaiain  e  in 
the  oro  discovriirs  in  the  lower 
lr\rl;i  of  the  ptopcif>.  On  llic  oili 
li  vrl,  the  liaise,  which  siafcil  on 
the  \o.  2  \em.  has  dii.cU>sed  good 
inininc  widths  and  Aaliies  in  the  cii 
me  «:n  ft  drixen  with  the  face  ol 
the  raise  still  in  ore.  suiic-'  the  le 
port  whiili  <(>nlinucs  as  folloxxs: 

■'The  lone  di  ive  put  out  in  a  iiorili 
westerly  direclion  h.is  leailied  the 
cieensioiie  contact.  One  of  the 
nuarl7.  xeins  encoiuitet  ml  in  this 


cr  of  inoiui  drilling,  il  is  offn  lallx'  rrported  ('ii?e\  S.im 
I  .1  lirilling  w  II  he  liiulriw.iy  liv  the  i-n.' 
of  the  wrek  to  fiirllirr  explore  tin 
Ice  in  pre.-.cnllv  kn.iwn  ore  slw'ot  w  holi  ha-  i liin  ' 
hiwi-r  a  length  of  ilhh  ft.  and  to  til-o  explori  larou 

"lie  main  l.aidei  Lake  hn  ak  which  '  *. 

'  i  extends  acro.ss  the  [iiopertx  for  .i.oOo  pn™*"'''' 
eil  oil  j  p,,,,  IP  I  .Irwell.  M.K,  nninaging  |)„r,,,isi 
gooil  I  ,iire(-|or  of  l■■erllland  Hold  ■Mine.-',  wil’  li-ii-lne  X 
c  I'll  i  tie  HI  charge,  while  .1.  I.  H.irris.  ion  |  ■'  ' 
cc  ol  I  .s'llting  engineer  for  I'-arber  l.ardei  ip.'.J,.,',. 
e  10  !  -'line-  will  aJ.-v.i  .act  in  tha’  caiiacitv  fo  i;.,,,,,.!  |  t 

I'hetn  ni--  Gold  .M  iles.  I;.  S.  I’lrtfer  an-i  d  Is- 

,  l>ona!d  l-o'igh  have  heeii  addml  lo  ■  ti  'l  .'i'.'.'' 

hoard  of  directors  of  tli-  conipaiiv.  J-' 

i  .1  .;,lni 

j  ri:R.\  l..\\  n  Shaf  smkins  has 
■  oiiiineiu  I'd  iindei  power  a'  l-’eriilan.i 
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Maritim*  Buiaau  Th»  Kinancial  limca  j  Teronin  Bureau  The  Financial  Timaa  Aahlry  Cold  ..  ..  .. 

Halifax.  \.S.  .<!ppakinR  before  j  I'oronto  .lamiary  production  at  ,  !  !! 

ihe.  weekh  meeiins  of  ilie  '  ommer- j  Gunnar  Gold  Mines  amounted  to  Aidmnat  hopper 
rial  1  Ii.h  Hnn  Mieh.nel  Pwver.  pro  *r.:\071  as  compared  with  $51,500  in  a.  f  Con.,oliHeted  Od 


.Acm«  (j«s  A  Oil 
.Alton  Mines 

Airtx  Oil . 

AlexHndn**  Gold 
Anglo  I  Itironian  . 
Ashley  Cold  .  .  .  . 

Aj»Lonn  Rou^•n 


M  *nal  I  luh.  Hon  Ahchncl  Pwycr,  pro 
«-i .  vincial  .Ministrr  of  Min(*s  and  laabor 


DiHTmbrr  and  $5:\7S:»  in  'Janiiary, 


vineiai  .Minister  o.  x.incs  am.  „.e  month  the  mill  pouvn  i.’  i! 

dealt  w  ith  Ihe  niiinnc  induslrv  in  'he  |  .,  300  of  with  aver-  Hsse  Meiel* . 

lU  ’  Dominion,  in  general  poinlinR  f"'  Lop  billheads  of  $12.31  per  ton  aJid  . 

iii  Dial  the  total  oiilpnf  from  the  Dnmi  ^  ,a||j„gs  of  251c.  as  compared  with  1.-  ”  L  *• 

nion  mines,  last  year,  xvas  worth  milled  in  December  'vhen  B.alome  Mioe.  Ltd'.  !! 


$4,so.oon.(ioi>  with  '”'«"*h8|j,ead8  averaged  $12.18  and  tailings  BuH"''’  Can  CM . 04 


d:  ivc  sliowed  iipprcnahlc  Iiinoiipis  of  vines  wi’li  Ihe  oprnng  t 

'  isiblo  gold  \l  ilic  moinciH.  two  iurried  to  an  olyjeelive  (if  .".(ni 
irossciils  ate  bt-iiig  aiivanccd  toward  Gemge  M  .Mo.idy  ti,T(!  been  ai'po 
two  veins  t'xposed  h\  dhimoiid  diiM  tn  ne  m.inagei-  and  H.  .1.  .lewcll. 


'■(dn  ihB  Mb  level,  di  ifnng  on  the  j  ,|  ^ 

■  \  and  So  2  vein.--  has  sh-'w  n  some  I  „.;l|  h.,  ne,., 

ore  lengths  low, ltd  the  northwest  if*  to  ic,o-l 
and  111  the  Itisl  reiiorl  reeeived  at  llie  :  ve.n  wh.eh 
c'or.e  of  the  month,  these  lUvrtliein  dn  '•  ,a'  'h 

'.irc,  contained  vtilties  of  .$22  of  tind 

"•  il.hfl  each  .ari  rvss  2 'd  ft  Keri-nt  do  \  I' I  f'  \ 

•  eiopmeni  iti  the  tl-i  south  diifi  j  na”  'lahct 
coiipled  with  the  lestilis  ohiaiped  I"  ''ma”  ng 
-.T-inc  from  the  t.ih  ft,  h'v  el  indtcale  j.|'' 

the  por.slhtlit  les  of  an  oreshooi.  he  \  pk',|,ni'en’  t 
•ween  The  il.Mi  .and  l-m  ft,  levels,  ex  ned'lii  d 
tending  down  lollie  ill  sii  hlev  el .  a  nd  (ve 

having  a  possible  lengih  on  ihis  rake  eampa  gn  ■> 
"f  .approximate!!  ,iOh  ft.  |ilora-;,m  wl 

"Diamond  drilitng  belovy  ihe  a'h  f'\‘ 

lev  el  has  on'v  rec  enilv  hegitn  ' -  o'^  •  /.i 

"rsi  hole  pm  ilow  n  showed  '"^sihle  j  ^ 

gold  in  a  definite  vein  siriniiire  on  .,  -no  f-  v 
the  app.iteni  downwaid  oxiension  of  va  c;  >.  iv, 
the  \<.  2  vein  Twh!  f<itihe<  holes  uuph,-.  Th 

h.aie  been  drilled  to  eonfirm  the  te-  'he  \  rone 

■  lill.s  of  ilie  fii.,1  hole  t'liii  fiil,l  psstiv  \-i.lo.\s  np  t 

■riiiiiis  are  noj  ve'  complo^ed  |iiir-  ong^  1  he 

tig  the  month  of  .lan-iiar>.  some  cx  ''M' 

t-eine|\  .-pi-rim  illat  visihie  gold  wtis  C, 

enioimtered  on  the  Lnd  level  and  .'nipan.v  ’hi 
oifieijil.s  are  icimricd  as  well  tdetised 
with  this  amt  wall  the  pmgress  made  .,s  ,( ,o 

■n  'he  sliati  'inking  oiietation  at  \o  -o-vnsh  p. 

shaft  wicch  is  n..w  appioailiihg  slia  's  , 

111.-  r.'.n  ft.  I<■vc■l.■■  'h  .-es  a  itir 


la’rie.i  to  an  oh.ieelive  (if  .■'.(ni  ft 
Geotge  12  .Mo.idy  ti.Td  been  ai'P(''nte.: 
m  ne  m.inagei*  and  H.  L  lewcll.  -M  D 
V,  111  eoiriir.ie  as  rn.anacing  d  rec'or. 
.A  st.a'ton  will  he  eut  a'  I.'P  ft.  and  'hi 
first  level  oponeil  at  2T,=i  f.  wlie-e 
will  ill,  nei.essa'v  to  i-toss('ni  ^ome 
f.  to  ic,o-h  the  hanging  wal  of  tic 
ve.n  wh.eh  has  .r  w.-  .ftli  of  better  'hat. 
go  '•  ,a'  'Ir.  . . . 


n.”  .  '  II  i-li-  W.  .Ilf, 

n.'i  '  iv,-  i.a,,.  t.Mi,  i: 

02',  P.  I  ordoal  (Ipj  .OV'* 

m  Piciiliii  VO  3? 

05'.  j  Pr.ii  riptiir.!  I.'V.V  1  20 
.02  (^i.pOrc  Kii  01'-  02'-4 

1  OH  '  (^I'lier  M  ',14  till 

O.v ,  ()(irinarT,(-  12 

02',  liernKiv.  ,VI  .54 

12  i  R:  hmfti-  10 

0 1  I  R.irmior  0,4  OA  , 

.0."  ,  Reinn  Rr*  031-  04', 

OH  Rulirr  02  OJl, 

4  i  I  S.viii]  Riirr  32  34 

02' 2  j  S,-hrrit  pr  01 

02  I  Skoekiim  .  'W  04 

04'  ,  j  SiK-ef  Ki  24  20 

0 1  I  .Sjio'iitiir  .  ,  0,4  00 

I 2  I  .sprii-4:(!r  lO',  11', 

04C,  i  sr.raeon  R  ot  33 

30'-  j  Thomi’*rn  2,4  20 


$135,000,000  and  'hat  ,  j  SunUr  hIu  E,  ’ . 

1  about  1.O0O.00O  people  m  fanada  are;  nnandal  Times  ts  officially  B’dgood  K.rkW  V., 

dirceily  dependine  on  mining  Mr.  ,hai  the  rompanv  plans  to  CbIrtv  a  Ed . 

Dwye.  Slated  fliar  it  xvas  .he  revfl-  exien.sive  development  cm  ' 

,KTrh%he'de..res;  ProffT'Ornme.  which  will  rail  for  in-  C^.r.l  Poreup^.  ■; 
tied  iho<onnir>  ihto  g  i'  ereased  eapital  expenditures  in  plant  Canboo  C<3ld  Quaru 

Sion  and  waa  fbo  nffsPT  lo  losaos  in  nrHar  f/\  taUa  CafttJ«-Tr«lh«w«y.  .. 

suffered  through  the  failure  of  Ihe  '  eora- 


I  Buffalo  Ank*  .  . 
I  Bunker  Hill  Ex 


!  weafern  wheat  crops 

The  preseni.  he  added.  Is  an  era 


funds  for  this  programme,  the  eora-  (-heimcai  Re.earch 
pany  has  sold  50.000  shares  of  treas-  rominonwaaith  . 
ury  stork  at  ROc  per  share  netting  Coo.aga.  .. 


rtJii  of  new  development  In  the  blsiory  of  •  einAnn  . 

m’  mining  m  ihis  old  mlniug  provtnre  'be  ''otnpony  *  ' 

t"  and  he  referred  to  the  importance  of  additional  200.000  shares  have  (.hromt^  M.  a  .s  . 

04  '  ,  ,  ,  cA.iu  whinh  been  granted.  The  atter  stock  is  ex-  K-on..  chibouBamau. , 

's  the  coal  mine.s  m  Nova  Scotia  which.  ”  “  .  '  ,  ’  .-n  anp  Darkwaiar  Min«>  .. 

ao  he  .said,  are  the  best  equipped  and  ercisable  I 

most  efficlentiv  operated  throughout  ]  shi’"®"  each.  Die  first  at  90o  a  share . pom.  E»pior»r»  ..  . 
”  the  world  He  especially  strc.s.sed  the  within  three  months,  the  second  at  Ho- . 
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TD^w,ind5i  fact  that  the  sold  output,  in  L^i  sharo  witnin  six  moniDR. 

iPDfM^n  (7  ’  il  Pcofia  shomod  a  pbenomenal  incrcapo  I  Ihird  af  .$1.1.4)  wUhIn  lune  mc^ths,  Falconbridgi*. 


Wilr.-rr 
I  pff^  fan 

I  VVrvlfv 

\\  CJ't  Hr. I  1 


i\  M  A  f  \R  I  ■  I’a.  '*' 
nan  Mi;)*'  I/td  b.t 

'■j. '  n-  •  »  t-nnhir* 

I’iit  r  >  .)  aimu- 

of  '•nk’Mc  MDil  Mudvrvi'onntl  o- 

\  i*'  ^I'itiw  \i\*  Mi«‘  <y\' 

la  nod  io  d,'riiMni  ‘li.ll  rt:;  \  -oT.'t!  ^ 
L's  bol*''  vv*  iT-  p'l'  d  >\vn  ri 
rarnpn  sn  •***  .liiHinii  nn.i 
p)orH*;.'D  u  11  .'!i  rosnht^'i  IM  Mio  i'.'ft'ox 
»’ rx'  of  fo  r  iirnoialL'^'t'i  //^nos.  Phr 
Dartcnan  r't?',**  rj'"*  -  s«oj'h 


TORONTO  INTERESTS 
FORMNEWCOMPANY 

Negus  Mines  Headed  By  Hon. 
Cha.s  McCrea  And  Joseph 
Erringlon 


'Ilf  'he  .\  /  .Ill  whcli  w  a.K  ’  H'i.i  a  ■  111  '■H' 

j  ap;ii  HXima  ■  •  '  v  .'i'"'  f’.  in  t  .'i  hi'i--  w  'hi 
'  ;i  "HH  f-  vi.cti.iii  ■'ti  iwHig  v:i''iii-  "I  ' 
.3:!  f;  11.13,  37  tn  aii.i  -i  ik  v.  v;ii'\  h,-  | 
uid'h,--.  Thu  "$  Mm-  I'c-  ciiifh  Ilf  j 

'hi-  \  211111'  iiti-l  a.'ig!'  ’■I'viaied  g" 
('i.I'iii.'*  i;;(  t,,  31  1  g;:  n  ,i  •/cn-'  2rii  f' 
'oiig  The  ■/.  /HiH'  h.'i-:  iii’on  ixpi-iii-. 
'ei  :2iifl  fi  hv  twii  -.ihall.iw  .T  n  i  .3  it'*'-!  | 
w  -  h  -hn  la'tc:  'howing  !a''J>'>| 


’  I  Toronto  Bureau  The  Financial  Tinni«  j  SVIpOrvtSP  and 

•M  l  ^'onio.  —  .\t>£;ns  Mine?  htd..  haji  '  drilling;  program 
,,i  I  bf'pn  formed  bv  \\  *>l!-kno\vn  I'oronfo  Thp  manapem 
‘-  ImmiriR  men  to  furthei  develop  a  present  program 

'■'f  ,  .  1  ,  part  f'C  in  Ime 

Uroiip  of  h  cliiim.s  immediately  south  ^nade  in  H 

f  of  the  Fv.van  piopetiy  in  the  Vellow-  of  .lulv  2Rlh,  10 


I  .since  Ihe  vear  nSS  and  that,  at  and  the  fourth  .50.000  share  block  Fed.  Kirkland . . 

present,  operations  are  being  ear  at  $1.50  per  share  within  12  months,  V.  ’1'.  v 

ried  on  on  .an  extensive  and  develop  D  will  he  recalled  that  the  com-  c,tti„  Lake-Poro  ..  1.-  2‘,  i? 

ittg  scale.  pany  some  time  ago  paid  off  a  loaji  r.ienor^  . .  n. 

,  _  of  $250,000  out  of  earnings,  which*  CoH  ••  '•••  •••  J' 

Quebec  United  Reported  ""a®  created  for  '.be  purpose  of  ceidlia  Mm,."’** 

'  a  •  I  rk  -ir  building  the  mill.  Directors  of  the  Gold  E«gi*  ..  ..  f 

1  To  Be  Actively  IJrilling  cnmpajiy  reel  that  they  should  not  Coodhsh  Mining.  .......  to 

-  encroach  further  on  the  present  sur-  ;;  L',  "I 

DIamonil  drilling  operations  are  plus,  which  amounis  to  approximate-  Crandorr.  ..  .....  .o) 

'eporte<i  to  have  .started  at  Quebec  ly  .$2.50.000  for  capital  expenditures.  Cruil  U'mhkana  Gold  .... 
rntted  s  zmc-s.lver-copper  property  retaia  same  as  a  dividend  re-  flXVw'tw'lv,,  M  L  ri,': 

m  the  ICastcrn  Town.ships.  The  com-  sba-eholders,  f*?''' . 

Tr.TZ'ZS  G<H>dfi,h  Mining  Meeting  ::  .1 

meni  of  rhiltp  M.  Malouf,  .Montreal  ^  „  •  r-  «-li  i.t.iii.n..r  rr,„.  141 

mining  engineer.  a,=  resident  engin-  Called  Fof  February  19th  o  TT  L"  2R 

eer  af  this  propertv  where  he  will  -  llowey  GeilH  .  in 

supervise  and  dreet  the  mirtenl  1  Toronto  Bureau  Tha  Financial  Tlntea  lnl*''^N"cire""*  ^  .  4  73 

drilling  progtam.  Toronto.  Goodfish  Mining  Co.  L  J'  L  is 

The  management  states  that  the  <  .shareholders  are  notified  that  the  lack  Wniie .  in 

present  program  will  for  the  most  annual  meeting  will  be  held  In  ••  ••  ••  ••  •• 

part  he  in  line  with  rceommenda-'  Kirkland  I.4ike,  .3  p.m.,  Feb.  10.  and  Addi’nn'.’  tin 

lions  made  in  Tt  F  f'oibeii  s  report  !  in  connection  with  thi.s  A.  .1.  Perron,  Hudsnn  Bav  ii  114 

of  .luly  2Rlh,  1037,  and  w  ill  bo  for  president,  review  s  the  company’.s ,  Kirkland  l.ahe .  141 
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j ’■eporterl  to  ha\e  .started  at  Quebec 
I'niieds  ziTte-silvcr-copper  property 
I  in  the  ICasiern  Ti'w-n.ships.  The  eora- 
[lanv  also  announces  the  appoint- 
men'  of  Philip  M.  Malouf,  .Montreal 
mining  engineer.  a,=  resident  engln- 
'  eer  af  this  propertv  where  he  will 
!  supervise  and  dr  eet  the  mirtenl 


Goodfish  Mining  Meeting 
Called  For  February  19th 

Toronto  Bxireau  The  Ffnencial  Timee 


J.  M  Cona,  . 
I  Kk«rr  Addison  . 


knife  aiea.  .Voriliwesi  I  erritorie.s.  ' ' he  purpose  of  aseeriaining  the  pro- '  affairs  during  the  past  year.  W**  | 

I  he  direeiors  of  the  ronipan.4  is  an-  bable  shape  and  dimensions  of  the '  states  that  Goodfish  spent  around  j  I.ap^  Cadillac  .  .  .  . 
iioimceii  as  follows  Hon  I  'harles  lenses  of  high  grade  zinc- ,  $R1  .lOR  on  the  optioned  Beanland ;  l.ave  Cap  ..  ..  .. . 

Me,  rea.  pres, deni  .  Joseph  Krnngton.  '“"ver-eopper  ore  rmeoiintered  in  i  P.  opert.v  and  'ba' J' ;  ^ 

V  ii  e-presideni  and  managing  direc-  VP'ir's  drilling  hv  the  prcMoiis  had  nieril.  .Mr  Perron  furnished  a"  n,*„rli  Gold  .  .. 

lor.  Gordon  lav  lor.  Maior  Hurwash  owners.  Twii  holes  put  dovvn  af  that  |  'hl-i  money  through  the  purchase  of|i,,.  Gold  Mmc*  Ltd. 


•,1  Jl'-,  i;.  <i\  o:  1,1  f'. 
ipariy  ’hro'ich  I'a-  lici 

k  hirl',  V  nf'fl 

,3k  .x,xj  i.nuti 

n.'sh'p.  \ 

.■sIlH  '':  .I'*' 

-fs  a  !io’  iZt^d. 


^.»c  M\nr^  I.L1 

tof 

n  \I;)  a  •  ■ 

'  •  ,1 !  rtf  1  . ‘  * 

•  '  $•!)»'  r..<DHi,o** 


Vhr'  noim<*o«i  n 


Sif’ma  January  Production 
Continues  On  The  Up  Grade 

rmortto  Rnr^mi  The  Fin^tu.»al  Times 

I'tirrtrV'.  '  ib?:nj:- 

;4rr  ri^  M  nr-.  1  i*  i  ; Iio- 1  nf»\x 

h'::h  -r,  ti-d-  hi-tMi  ri  p-ndiK  •  cind 
in  T''n  huiiinM 

o3)t\»;i;  a  va  n;' 

r’ratm<''n’  o'  '"n-  •'  't-^.  '‘n 

•^xrrncc  of  >7  *‘.t  nr-  i.in  I  n.-  p-.- 
vintic  hic!»  p'tint  Tor  fiiT.o  wns 

boT’.c  prntjijtLion  ijf 
r?r*rn  iri7M  ‘I'H,'  niilb''d.  an 
of  tS  Ol'  prr  ’on.  c. ini p;i  •  n H  vf'*  f.j. 
rj*-c>c  J’nr  fha  p.'i.vi  ;V-w  fol- 


F‘  'iH'ji  {.<^1 
:,3'vR  .fL'Too.jT 


Bralorne  Set  New  High 
Output  Record  In  January 


s  /  f  P'JfriV  I'oyf  f  Srurgo" 

•  'r*\’p  l.nk*^  .'^x  H'l  a'A  w’ll  hoM  a  C‘ 
r-ni  cif  ni»='ni rv'**®  a;  !'•  h  r: 

I-’cl.t-i;,!  t\  IS  K:np  KdxxaT-d 
c..*«  \  r*  3  1)41  r'4in?«iA-  *  hp  x’a  fx-is  : 
p.»!-’.5i  tiiXP'-'IlC  f'»»  •! 

pA:-,,.ii  p.r'-iod  N*'>v‘'‘mi>f'’'  I''”.,  a  i 

•.>  r'e"  '  ;t  •*  *'■  .I"  pfT'X'  df'd  *' 


.iiid  .\  I',  I\ipps.  \|  f-7,  (on.«vulrinfi  rn  iHmp  mu 
c-pppi  Alihoimh  nc»r  an  official  of|sianMal  v 
iic  'ompap>.  In  W.  V  St.  (  b.arlex':  ' 
n  member  of  the  .-ixndicaie  proxlmair 


Piind,^  lor  devplopmenl  of  the  Ne- i'*'''  ""  eoppet  and  o hfi 


g'is  group  havt'  been  pnvaiely  siih 
■((•Mbed  and  are  sufficient  to  lake 
•  aiP  of  Ihe  developmeni  work  oiii- 
I'lied.  ini  liiding  shafi  iti  ihe  norih- 
cn  pa'i  of  Ihe  propertv.  which  will 


lime  mil  high  g-ade  ore  ovei  sub- i 'reasury  stock  In  accordance  with  ;  j-ow^rv  Pm-.  . 

sianiial  widths.  A  twenty-five  foot  ;  the  original  agreement  a  •  j  yud.-n  R^d  twk.  '“I 

section  in  hole  .No  I  averaged  ap-  i  known  as  He.anland  Mining  f.o  ,  Did. ,  .... 

proximaiely  171''-  zinc  7  1  ozs  sil  bas  been  incorporated  In  take  over  Mimitobi,  a  Enttem 

ver  tin  loni.'j.tG-  eoppei  and'ohfi  'Thd  develop  these  claims  The  ' gI","*"?  o,i . ' 

ozs  gold  (lo  loni  aeeortling  to  offi  'lor.s  received  251.250  shaies  in  the 


ozs  gold  (lo  torn  aeeortling  to  offi  . .  ,  .  .. 

cial  aisav  reports  for  each  five  fool  newiompany  while  Goodfish  re- .  McK«nri-  Red  t.Hkc  .. 
section  iherein  reived  5.52.083  siiare.s  .  i  xrvi,'lV,7rf’ "g^M  ’ '  ' ' 

In  addition  to  active  operations  S'  '  oncerning  the  Mornsette  and  ,  •  •• 

ii.s  .i-'iffield  propertv  referred  to 


lie  stalled  mimediaiely  vviih  tempo-  ^  above.  Qiiehee  I  niied  also  owns  two 


(oncerning  the  Morrisette  and  , 

„  ,  I  McLrod  Corkshutt 

Bernhardt  properiies.  OO,--,.  interest  i  xuniri 
in  which  was  optioned  to  F.  V  vimma  tom  . 


IV  G  lit  U.'"3  \il\  h  s 

■••I  7  .-  *■  r,,,TT  nz  "f  ■  ' 

1- 1..  -  I  ,■  d  .  n;is  r.f-en  .-.imi 
„.„l  n  ■■■e.H.,  Th-  F  r.an 
(•.Tiria  11 V  infiirinrd  Tin 
pr''eDivlx-  pf'C'xt ’  ns 
I'*  J •»  of  ('‘HijD.s  n  r't-HM*) 

il-i  Mp  .'iT)0 


a 

inMv  infiTirn'^i  Th*'  '  on.^f rum mn  of  riftrnosric  qiiar'ipT's  Considerable  t* ree  L^old 

ini  iv  n<'g'ii;a"ng  M  a  nee  siiffu  ieni  for  :i(  i  om inoda  1  ion  of  ,  Reported  From  Golden  Gate 
n  •'•vxii.-  lu^niv  men  is  now  underway,  wiih 

no  ait-M.  .1110  a-  v  -'  uo  dca  I  4  r„pn  eniploved  ai  the  pres  :  T-mnlo  Bureau  The  FInenctel  Time# 

"  ,rG,rrh7L  The  properly  was  disc,,!-  I  Toronto.  A  Pam.  mine  man- 

xrni'nr  Lvnd,'.  etc  n-nprrtv  'i  '''"Pnioni s  i  a  1  (;oiden  Ga I e  Nf in m g  t  o  re- 


rarv  plain.  I'l  he  refilaeed  when  wa-  crr'Ups  of  riaims  in  nmirlamaque 
'•rwav.s  aic  open  hy  eompIpTe  per-'and  I’ersliing  townships  in  the 
inanetit  mmmg  plant  and  mill  of  li'ih  .Nor:  h  w  esi ern  Quebec  gold  mining 
•oils  lapaiiiy  Theie  will  he  no  jiuh-  area. 

1  .(■  "!  fci  mg  of  stick 


Considerable  Free  Gold 


imanuel  'Dies,  \li'  Pen  on  reports  that  the  1 
n  the  heen  to  Afiles-Mar  xi77n"  Kok 

ininingi^'"  K'rkhind  Mines  for  I  .hon.noo  j  x^urpi,.,  M,pe, ‘.L 
'  ahare.=  of  the  latier  rompanv  and  '^avKoh 

i  that  F  M  Miles  has  been  granted  j  'b"'" 

*  I  .  ^  ,  ...  .  ,  VexA  Golden  Ron# 

an  option  to  purchase  /OO.OOO  sharos '  \,n,,9,nj. 


jnsiaeraoie  rree  !  out  of  (he  million.  ■wMch,  when  fully  Vorende  Mm-e 

Reported  From  Golden  Gate  exerei.sed.  will  realize  for  Goodfi.sii  Norgoid 

$inp.nnn  in  reiurn  for  its  Rn%  inter-  vi.- 


hiv'd-  a  wnik'hg  op’ .on  .'O  '.he  ('.haiu 
pa-iie  M  nine  .-^rndi.  ale  property  ‘1 
•"•liaiiiV'H  g  ne  ipwnshif'.  S'clVi’i— r  nri-a 
(!  h  '  h  wa-  exploierj  las'  vea-  an. 
mdei  'he  ’Sims  of  'h<4  ag-.enien 
\\  ll'.a’irson  Vine-  ha.-  'in’:;  Maui 


T-ronlo  Bureau  Tha  Financial  Timaa 

'I'oronio.  S.  .A  Pam.  mine  man 


HI  (cMirii  'O'  K.a  .*"'7r  Gan  Mm 

esi  in  the  elaim  along  with  310,000  j  o  Rn-n  Gold  , 
shares  of  .Miles-.Martin  lOm-ga 

At  the  ;i,nnua!  meeting  ! o[;a1t^V)iU 


ha\p  since  nccn  rapid  under  direction  ;  pnrL«  ihni  a  iwo  fi  quari/.  vein  wiih  er.c  wil!  he  ask^'d  in  approve  by-iQ^^  'pUi.l 


iD’h  T(‘ 

■  e  m  p  n ' 
■'VI  share. 


I  .al'-'t  for  i-aviTC'O' 

*  ■  ■  h-  •  i  01  i-a  gi" 


I  of  Mr  Kipps.  Already  .t25.'>00  has 
been  spriu  on  siirfai  e  irenehing  and 
diamond  dnllitik  wuli  21  holes  10 
dr  pi  hs  I«f  12"  feel, 

Ihis  '.Volk  has  exiiosed  three  main 
naiallcl  shears  extending  ihroiigh 


free  gold  sh. 


been  inierseeied  in  a  crossciii  15  ft. 
.southeast  of  the  103  vein  on  the  (75 
horizon  \\  liile  It  is  not  definile 
i V  a .scerta meri  as  .let,  the  new  show- 


haS|iaws  authorizing  the  aefions  taken  !  Pamour  Pore 


in  Ihe  mailers  noted  above  and  vvill  I '^“'■*'’'’'2"  ''“'sroc 
also  be  asked  lo  approve  a  dy-la w  i  '* 

aulliorizmg  granting  of  an  option  to !  Payma-i-r  f  on. 
Invernes.s  Secui'itic.s  to  purchase  the  Pr'rrson  fnbdii 


Tnionto  hur--H  Th-  Fin-n 
•oronio.  P.-a!o-iic  \ 

fi’s'  ;-,'nih.  nL  gol(i  iHod  :i' 
'.-h  foiiimliia,  se'  new  h 
'1  n-odncLop  reco:  rl 

w  nil  V  _’S"  O', lie  -■  -go  d 

hav.ng  a  la.  ic  of  .X'.'s'l  XO 
I"  : : ;  n  g  o'  I '.. !  T'l  201.  ' 

•  onip.i : .  w  '  li  I  lie  [ii  .o 
a.ark  -c:  n  licrf-’li''..- 


h  mpiK  lal  I  liTi-h 
lie  \I  I"--  !.i  li 

'id  :cc'  n  li:  ■ 
cw  h‘gh  liioillh 
d  n  .'an':ar' 


Share  Options  and 
Underwritings 


shears  oMcmlin;:  ihrouch  n;;  may  possibly  he  the  downxxnrd  tini.s.siied  Goodfish  froaanry  1  ^  ^ 

lie  pKUicriv  for  several  thousand  exien.sion  of  the  30(  vein  wliieli  wa.s  Thi.s  step  i.s  being  taken  in  allow  nd  /v  Gm 

eel  in  a  geiietalh  north  soul h  ditee-  (viiened  for  length  of  '(AO  feet  on  the  Goodfish  10  eonlinue  (he  .search  for  |  Pick!-  (  row 

on.  ea:i'>mg  ore  zones  of  'luartz,  k'i  fi  level.  The  40.3  vein  on  the  175  new  properties.  .Powell  Roin-n 

!  th  high  values  over  aggregate  fi  level  has  been  opened  for  a  lengih  -  -  -  i  Pre.'o7n  r"”'nctTi- 

•ngih  of  LSiiiifepi  and  average  vvidili  ..e  a ripinximal ly  218  fi.  wiih  one  enil  TF.I.i-; f'llON KS  IX  EDMOXTOX  Pro«p  \irwev<« 

1'  J  ft  so  far  as  denioiisi raied.  -till  open  This  vein,  know  n  as  303  ,  ,  Queh-r  GoM 

on  Ihr  -'311  fi  level  was  onened  on  Three  new  mlephone,- j  m,„ 

’  .  '  '  -  -  each  dav  of  last  year  i.c  Krlnr-anlon  s  |  r,,h  Auihi-i  Mi 

I  atxa  aelllla-*  Hr»c  1  lllC  lallei  holizop  fOI  l.iO  ft.  in  .  .-er'rnfea  fervor-d  The—  are  non-  lO  SH  1  liz^a  (' 


eel  in  a  geiieralh  north  soiiih  ditee- 
on.  <a:r,\ing  ore  zones  of  r|uariz 
w  ill  higti  values  over  aggregate 
.'•ngih  of  I.S11"  feel  and  average  vvidili 
J  ft  so  far  as  deni'iiisi raied. 


•  1  ,n.''.iliii- 
7. .111.11  .-lia: 


Paymaster  Established  A 
New  High  In  January  Output 

I  .i-.nle  r'(e-(o.  th,  Fin-n.i-l  linic, 

1  ..’-on'i.  I.itria  ■  .  i-'  ...|:  .  •  -..-i  ,|t 

lavnia  '  oii-o;ui,red  '-.I  p'  .-  ■ 

I  a  r, .  siiru  a  in  w  '1  -gii  :  .  .  . .  .j  w  ■  1  ii 
’  pir  'o'-  1,1  mop :  ti  Ola  '  a  g  .3  I  I  7 . 

■Ilk.  ipi-iuri  pg  S.’klT  w  til'll  ■,!  a  -  re- 
ro-.f-eij  liopi  a  'o-an-.p  1!  iie-  )i  pe 
llfsatl'i  t''i-.'Se-  llUlil'g  .Ii.inth. 

the  m’L  handl'-'i  a  lo'.-i;  15, .'"O 

'o-  'ne  lie.lll'fi  (.;  37  73  p'  •  '''ll.  III 
I'n.-empei.  lie  |i:e!|o':  tiigp  'iiopil, 

1 '  1  I ' ;  1 1  a  Iiio  I  m '  eri  i  '■  3  !  1 . .  i  '''3  '  i  oni 
!  1  '10"  If. us  ol  o  r  Iieaiiii  w  'h  a;'" 
-gr  'ecioi  i!  of  37  71  pev  jop  l  .)p|. 
i'.aiaiive  ii.opllil!  rigii:(.  ioilow: 


..::ri'i  fU..4ZH 
''.'.163 


.Siscoe  Situation  Minewise 
Is  Said  To  Be  Excellent 

.-31'..  Of  (iol'i  \Iiiie-.  I.  riiiied  'I' 
polls  laiiiia'y  p:  od.ii  : 'on  o'  C'JnS. 

.  'This  (-(1111  pares  wilh  $2Iii'e'|  ip 
Dpi  ember,  and  $225,  .''S  ip  .laiiuarv 


Lapa  Cadillac  Has  Entered 
New  Orebody  On  2nd  Level  irep 

'I'or'iiiio  l.a|ia  '  adillae  Gold 
Mines  lias  eiiieted  ilie  new  orehod.v 

11  Ihe  .'U3  (  rosseiii  on  Ilie  second  _ 

level,  according  lo  advice  received 
from  I'etiison  Dermy.  mme  mana- 
gei'.  vvlio  .stales  ihai  lite  'ire  is  high 
giaiif'  wiiii  I'lpsideraiile  free  g'lld  x-n» 
-iiow  mg.  'I'iiis  new  oreiiody  was  0111 -, 

5.. id  di  II  flai  drill  noles  for  indi-'M'c" 
'  a:f  d  'I'ligtli  of  ISO  fept  a veragmg  ■ 

'7'-  II.  -a  ,de  and  atiparentiv  carry-  p 
ng  a  grade  'it  excess  of  $7  |ier  irm,  B-'*.. 
■'Ii;iii  s  i.rlieved  lo  iie  i-opserv  a  I  ive.  ' 

s  pi  f  iii:e(.  drill  hides  carried  erip- 
ail  r'ltTi'  visible  golii.  sugge.sling  the  1  (. 

po.-smiliiy  of  higher  grade.  ' 

Mos'  of  III''  mill  f  i|ui[imeni  has  ( 
•leep  'cdeieil  and  th,-'  managemeni  f 
liel'i  ves  llnil  the  mine  vvill  he  in  J  ■*" 
O' i.'liifi  ion  iiv  .Xiigiisi  Ihis  year.  ’Two  Lli 
1''  Ihi  I  ra  n.sformers  and  -.ouie  of  ihe  ( -n 
"ih'-r  ilei-lrii  euiiipipeni  are  already  ' 
'll  '-o-i'e  10  I'ne  propcri.v.  | 

■Thi-ee  sio[ies  an-  now  lomtileieii  '  -■p 
a:"l  'Wo  mol'  .(re  heiiig  |ir<'pared.  , 

'll  .,'k.P'-  down  hacks  in  the  "r:"’  I 

/.■111'-,  op  'll'-  firsi  level,  i  tiannel  <  i---- 
-.iippling  -h'lws  >5705  ai-ro.ss  M  ft. 
f'lr  'he  f|i-,.t  12  fi.  (cunpleted. 


new  propertie.s,  ,  Pow-ii  Rouvn  ..  .. 

_  •  Pf^mt^r  GoM  .  . 

.  Pr^jilon  r..  r>om»  .  , 

Tr.i.i;pnoxi;s  ly  edmoxtox  ,  Pro.«p.  Nirwux'fi  ,  . 

r-j  .  .  Quebec  GoM  .  . 

L-dmonton  Throo  now  toMphonr.v  ; 

each  rlav  of  la.sl  yp;ir  !,«  K'lrp'.-iiilon  s  |  r,,h  Auihi-i  Min»» 
reported  record  'There  are  now  in..2!»l  R-d  C  r-«i 


Tr.i.i;pnoxi;s  ly  edmoxtox 


inrl  av'CPHSPd  $*>u  aerns?'  5  rf-sidcntial  iiiui  bustnpps  phtince  GoM 


tn  M.<5o  m  -MbprtaN;  t'apual 


Dividend  Declarations 


Yearly  D!v. 
Kale  Declared 


!ft  on  IA(\  ry 

fi  no  .yoft  q 


Date  Record  Paid  Paid 
Pevabl#  Date  !  0  Hi 


1  I  -b.  r '» 
I  \Ui  IS 
l  ! #b  i s 
I  Un  !  I 
I  I  --b  IS 
I  I  4-b  IS 


... 

M-i  n  !x  ft  (  ooim<~y  c  F 
I  lundtoz 

(  4Ti  (-ni  Prrf 
I ’  I  n  '  »*$» .  T  t  n  “it  Pt  *»f 

V  nr"l‘  (  abM  Prot.  .. 


I.xt,;,  ..  , 

If  rinih  ,  .  . 

pr:  Plff 

I  •  •  p^t  '  1 


Hnin 

IV*n  Pr-f 

r  1  wp  I  /•! 


'1*0*  a  *  'k.‘'h^  ti 

-  n^fvA  ”.2S.L 
P.r!/D'| 


«  •  \  1  )I1  J  . ■  P;»nd 
'  i'thj  M  i  4  in  'Ori  a^lvi 


T'7;T.*n’'»  'toi'K  ns*'*  ’ho*  rmynKiv  ,1  I'f 

r.r/  II  ;  crfK  f'ti  »’.>|  tb'-  KcbfMat.'v  .H''’'! 

in.5.*,q;fi)  .nt  inu  n  opiion  out 

■  fiij.f-  Jit  ipnt'-i  prr  sonre  |  [^|^' 

•  no*'*:  rtL'  ^‘-nirn^  dptrU  I  tpoornbof  J’^n. 

■'*'7  \f  X’  10  talm' nt  »  ornYu  i«»ini:  i.,,.,, 
.D.ottri  ‘hH’f  -  H‘  rho  ;uno  prx-o  is  du^  I.nbi 
Sfar'ch  i-t  (wsiu-tl  t  a.pilal  nou  ’  M-ir. 
-'and^  a’  LMf.l.TO;,.  oip  itf  an  auth-on/- 


i!:s  izMsi-:  »;iiiiDs  \  ^ 

orfu|nn«  <;oM  .Mino.s  Limited  FVn 
»sfrj  flu  'I'fiffmio  stork  rxchan 
IGjvtiiMit  hns  iHon  roff  ivcd  for 
M  uai '•  Mb  insfairnont  ocmiru'ii?- 
t>rnn)n  on  .'toytoo  N.h;iics  at  ‘Ju 


•s  ("K  iti.".  0)1  I ' '  **1 , 

I.«A'irst  ^^rorH  t 

I.nbUw  A  ;4nd  R 

Mid»« 

'-If  t  f}]]  I  ran  '  “n inr 
Mrlnt$'r»  P<>t«  \1inei 

I  ^  \l.Lh-)l 
N  I. ("lit  A  Pow^i  I 


Ivi.'.i  ri,i  ^  (.H* 

o  1  n  1 1  r  s 

f '  rf»'.'ii,4  t-ii  S'r »fi  ypo  r ! 
f’)u»‘h#r  Pf)V'»! 

rsattlin.;  Mi}N 


Milib*  ,id'h  avri-p;:. 

In  Uh"*  month  iiisi  < 

^ 1  !  ,d  I  .n  t In-  p*  f  \  I 
$  t':  !  I  'll  .I.jniiaTy 


d  1  !  7 !  |M'i-  Mvii 

ndod  ;i.s  aka  ins! 
o'l.’-  rnoni'n.  .ind 
as!  vj.ar  Ton 


\  \  >  la 

-iiri  '  r<i  Yiac 
\(  ha n;:*'  '  h: 


na;:c  haiidlod  -n  .larinaiA  Joiallcd 
•  is.'{.i7  tons,  vxliich  *-«fmp:t  «  -  uLii 
lX.lMl  tori^  Ml  nt'crTiiIifT-,  ;,ipl  IT'V'kI  f’  Ce  nt 
ions  in  .Inuua  t  \ .  I d  ;7.  {,, 

\\  Ik  11  ih‘‘  .-uw  k  dippf’ii  >haip.x'  ,h‘*‘i! 
l.TfM  week  lo  around  ^  J  or.,  ;.MS‘ip  h;ol  I'.alarn 
i*  t!ia1  all  was  not  nrll  wiiii 
nun€*-  fzafor  ropto!*  induitird  ihal  ' 

’  t  A  '  !  I  P 

The  sMJiai'Ori  pi « ipori  \  -  w  o-c  w  o\ 

.r!Um(  and  th;n  ihn  rompanx  in 
tended  lo  inoK-a  f  inillm;'  tapm  dv  r>!:v 
hx  !tu)  f.m>  d.Tily.  kcI  m. 


«  \(  nan;:*'  i  ha i  i  h'“  !  >•  « ’nr h  «  « -  m 
ii,im<  rti  fomp-  ;  .n?:  .har«  'w 

12  f'*  ni  -  p<  I  .-harr  xR-hir!)  \xas  f\lond 
<^41  it»  I-'fdniarv  IPti  iiiifb'r  a;:iTr'mfn‘ 
,h‘«'i!  Ion*'  id!!)  ha^  Ih-f  n  lakMi  up 
I'.alarif  u  nd<- r  w  )»» ,  n;f  «'<jn)prisr*-. 

i:iAti0'»  at  ■I'*  fpiit'*  pr»r  sharo, 

r-f.'al  i'i'“'iDd  .ap'ta;  ammin!.'*  W 
'  Wl  'Iia'F't  ,,,p  ,,f  ail  a  tp  h»»ri/.t'<I  "..ani. 


r  >!  I  •  i\  \  p  'K  r:; .  i 
rl  M'pfv  I,$n$iMd  byr  ailxo' 


dof  bv  Ma 
amoun*  -  tfi 
I  n  !)<>ri/«'d 


idcr  a;;rr*r  rnoni  <la.'»'d  Po- .,i  p,,nU 

I.  Pa.Ianoo  of  (  .,ii  | 

in  option  nn  j  lot^ran 

next  :  nsi a Imrnt  of  * I  ' 

ireh  tlth,  ■T-.t;il  is.s'iP(I  '  v-'i  "  ^  'L'IJ 

.1  2.'2;'ll.;"i"  shsires  'lilt  s.  '  ( 

3.T.-.'i.l»'i(i  ’l.".l 


1  N  I'TT.I '  <  <1  l,.S  I  pilP'l  '  tiK  o.l 
V  llie  'T.iidiilo  .'(luck  ex'-liii  iigi'  lhai 

pa,\nifn»  ha*-*  Ho«ii  iffrivi'i  ftn  ♦..U.ift 
diarr-'  a'  *.’*.  trids  por  shan*,  part  of 
I'Fit'ii.irx  in  (aliiMOit.  pGiIantr  of 

lurtfmFnt  flao-d  .lanuarx  lllh  ttnn 
roM.onf^  an  t.pMon  <0)  '  harr,  at 

Ihr  '.»oK'  pFM'r  h,as  F.rf  n  itommaU'tl 
dffa'ih.  'I'Mtal  i'.;'Urij  .apo.^I  o.v'x 
f'.tand  ,1 1  '•har<’  •  oijr  nf  an 

a  o  I  >)or) /.r. I  ."..fAnyiOj*. 


I  on  q  \pril  I  Mar  I  S  ^  00 

I  7S  o  Anrtl  I  Mai .  I  S  i  SO 

I-7S  q  M-,,  IS  r>b.  iS  !.7S 

4n  q  Mar.  I  Frb  I  S  40 

7  '  ^  t|  4 1  a  r  ■  i  S  !  r  b .  /  Ft  0  7' 

I  SO  q  \t,,r  I  S  1-4.!)  2H  I  So 

i^S  q  I  I  »  f  eb  I  2S 

^  Oft  q  \t;^r.  I  Ian  !  I  ^.00 

1.00  Mrtr  SI  iS  Der  SI  I  00 

S  JS  h  \T..r  2  I  SB  r  eh  28  S8  S  jS 
I  2S  l>  Mar  1  Feb.  IS  I.2S 

!0  ft  \Ur  I  I  rh  I  S  TO 

lf>2'.,q  Mar.  IS  Frb.^^^  fh2' 

in  no’  \]^r.  I  s  i'f*b.  2«  10.00 

q  I  Ab  I  S  I'F-b.  1  , 1  .M 

1  2  ‘',f  I  rb.  I  >  f-rb  I  12' 

,»s-,  I  ^b  IS  Frb  I  2S 

I  ;s  q  Mat.  1  I  rb.  1  s  I.7S 

2  S  q  I  »*b.  IS  fa  n  !  I  . !  S 

?S  Trb  I  S  fan  J  I  2S 

.  2  S  q  !  >b,  I  S  f an  S  I  S 

SO  q  Mar  i\  fVb  SO 

I  2S  b  Mar  I  Frb  IS  I  S 

iO  q  f  eb  I  S  Mn,  n  MO 

47  q  \p.il  I  Mar  IS  ;S 

1  a  Apr  I  S  Per,  8  1  I  « 

■to  q  Mar.  I  S  F>b.  1  S  $0 

0  S  in  I  rb  2S  F  eb.  II  Ml 

OS  !  rb  2S  r  pb.  I  1  OS 

.ISq  Mar.  21  FrbiR  .IS 

.)0q  Mar.  81  Mar.  I  SO 

1  7S  q  f  ab.  IS  frb  S  1,7S 

7S  q  Mar.  I  f-rb  IS  7S 

2S  q  Mar  I  F^b.  fO  2S 

OS  Mar  1  S  F>b.  2fl  OS 

1 0  q  M  a  r  1 S  r  ab  IS  ,10 

SO  rj  Mar.  f  Feb.  I  SO 

20  f  eb  2  8  Feb.  1  S  JO 

2  on  inf.  Mar.  I  l-eb.  Ih  2,00 

1  SO  q  Mar  I  I  eb.  I  2  I  SO 

7S  q  f  eb  :  S  Feb  S  .7  » 

f>2  A  Mar  I  I  eb  I  S  02 

SO  '  Mat.  I  f  eb.  IS  .SO 

10  feb  IS  |L*b.  I  10 

2S  q  }-eb  I  S  fan  2S  48  »S 

40  q  Mar  I  Feb.  1  S  40 

2  00  q  Mar.  1  Ian  4  I  2  00 

.  10  q  Mar  I  Frb.  IS  in 

?0  f,  I  rh  I  S  88  Ian,  2S  48  *0 

O'.  I  fb,  I  >  48  Ian  2S  48  OS 

!  7'.  q  \pril  I  Mer  t  S  <  SO 

'0  ,,  I  f.b  1  S  48  Ian  4  I  48  >0 

OS  q  Mar.  4  I  f  /4>  10  OS 

OS  Mar  4  I  Frb,  10  OS 

00  ,  Max’  10  Apnl  I  0  8 

0  »  f,  I  eh  2  2  Ian.  2  2  OJ 

01  I eb  22  fan  2/  01 

q  Mar  IS  r  eb.  M  ’0 
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\\  Innipeg,  —  Koi  the  prriod  .Tanuarv  or  1  fi'Tk  greflter  than  for  .tanuary 
le  V  ivrmhrr  IHKT.  lolal  re(.pipt.<<  frcuTi  N'mcmbHf  1935.  Rereiple  from  1h« 
the  .iln  of  principal  farm  produrl.x  '  .'ale  of  .irop".  were  ;.s  million  dollars 
in  Maniieba  wrie  3 7;,.| , .3 7 1 .UOH,  a  ga'n  grsat.pr  m  Ihr  first  i|  months  of  19,37 
of  ;-.9  million  ilolla.r.s  nr  ovnr  in-',  -  and  raenpls  from  I'vr  stock  .showed 
tfrea'er  than  for  the  «.Hmr  period  o'"  j  a  gain  ■of  31.1  million  dollars  comjiarod 
IS"';.  Kr-ripts  during  lanuar<'  to  '  wit-h  th»  samr  tvrriod  of  I93f. 


THE  nNANCIAL  TIMES,  MONTREAL,  FEBRUARY  11,  1938 


15 


Record  of  Canadian  Stocks 


STOCK 

AbitiW 
I>o.,  pr^f 

Flo.,  fprt.  of  Hopoftit . 
I>o.,  pref 

Aicnow  Surpass  . 

1)0..  pref  -  . 

Albf>rta  Grain  ... 
Do.,  prof 

Amalgamated  Electric 
Do.,  pref 

Assor.  Breweries.  .  . 
Do.,  prrf 

Aiioc.  Tel.  A  Tel.  'A”. 
T)o.,  pref 

Am.  Cyanamid  "B” 
.Acme  Glove 
Do.,  pref 

\iiglo  (“an.  Tel.,  rpef 
^u!t  A  Wlhorg,  pref 
Barkers’  Bread 
Do.,  pref 
Barcelona 

Bathurst  Paper  A"  , 
N.  Bawlf  Oram 

1)0  ,  pref  .  . 

Beatty  Bros  ,  , 

Do.,  pref 
Do.,  2nd  pref 
Bell  Telephone  .  ,  .  , 
Blue  Ribbon 
r)o.,  pref 

R»'antforfl  Cord.,  pref 
Brazilian  ... 

Brewers  &  Diatilters . 
M.A.  Oil 

H  C.  Power  ' 'A” 

Do..  ■  B" . 

Rrucif  Silk 

Building  Prod..  Class  i 
Burlington  Steel.  .  . 
Itilfmore  Hats 
f  >o..  pref 
Burt.  V.  N. 

Burry  Biscuit 
Do.,  pref  . 

Calgary  Power . . 

Can.  Bakeries  '  A**, . , 
T)o.,  pref  .  , . , 
Can.  Bread 

Do.,  ■  ,A  ’  pref  .  . 

I  )o..  '  B”  pref. 
t  ‘ari.  Cement 
Do.,  pref 
Can.  Packer* 

<’an.  Brea'cnoa 
Do.,  pref 

Can.  Found.  A  Forg.  A 
Do..  B” 

Can.  No*'.  Power 
Can.  S.S.  Lines 
Do.,  pref 

Can.  Wire  A  Cable  A  '. 

Do..  B” 

Can.  Bronec 
1  *0..  pref 
t  'sn.  fanners 
Do..  1st  pref 
rm  ,  2nd  pref 
Can.  Car  A  Foundry. 
T'o.,  pref 

*  ’an.  r elanese  , 

T>»>..  rights 
I  m..  prof 
t  an.  Converter* 
t  'an.  Cottons 


r 

Cloae 
I  65 
15'i, 
IR»j' 


-W<"«k  ending  Knh.  8.  I9.'18 
V.  High  I.ow  rric-n 
Changp 


in», 


43 

'lOOS 

B'j 


108 

103 


>>44  9« 


inn 


ins'i  insH  is» 


81 

24 

20 

51 

12 

I0«t 

•110 

22 


20 

23 

IDj 

6^i 

20*4 

33 

5 

3’i 


10*^ 

O'a 

20 

32 

3*4 

40 

I2S 


25i{ 
4  •  s 


10*4  II 
10.%  10% 
72  63 ’4 

1  to  1  40 


1  30 
16S 


1P|  lUj  101^ 


IOI4 

22 


20*.< 


I  >p..  pref 

104 

«e  Dredge  A  Dock 

33 

32 

8n  — 

an  Fairbankp.  pref 

10'2 

’an.  Gen.  Electric 

•1*8 

’  an  Ind.  Alcohol  'A” 

1 

3»* 

.8*,  - 

Do.  B” 

8),  - 

an.  Iron  Foundries 

•.50 

Do.,  pref 

•6ft 

'an.  Locomotive 

10 

8 

7 

.Tn  Foreign  Invest 

17 

17 

Do.,  pref 

.  10,% 

an.  < )i1  Co 

I3'tl 

\2H 

I2'a  - 

I  )o.,  pref 

lloS 

I12’u 

an.  Pac.  H!> 

”’4 

7»4 

8*4  - 

’an.  Wineries 

ni* 

'oi’kahuit  plow 

0 

8*,  - 

'arnation  (’0.  lat  pref 

99 

102 

1(11 '1  J 

Can. V  si  paper  ' 

Do..  B” 

<  ‘o’tT.  Bakeries 
Celanese  (*orp.  of  .Am- 
Cons.  Min.  A  Smelt 
(’onsumers  C»as 
Co«.  Imperial  Mills 
Do.,  pref  . 

(‘•’ows  Nest  Coal 
Crown  Cork  &  Seal 
Dist  illers-Seagrams 
Do.,  pref  • 

ftominion  Bfidge 
1  *om.  Coal,  pref 
Dom.  (flass 
I  >0..  pref 

I  *nm.  Kubber,  pref 
Dom.  Steel  A  Coal  H 
Dorn.  Scores 
I  »om.  Textile 

I  ><>..  pref  -  .  . 

1  tryder-  Paper  . .  . 

l>om.  Tar  •  . 

I  to.,  pref 

Fleet  rolux  C orp  .  . 

Last  Kootenay,  com  .  . 
Favtern  T>airie8 
r, astern  Steel  P’^od 
I  »o.,  pref 

Lastern  Theatres,  prrf 
Lasy  Washing  Machine. 
Lnamel  A  Heat.  Prod 
Leglish  Kleetrie  A” 


;r3*ii  ...  - 

U"!  15‘i  MLt' 


135 

22 

J02^j 


108  !00  100 
'154 
MO.% 

U  I3’ii  13 


ni 

H 


—  ’4 


5!^ 

32  ^ 


B  ” 


I'rjiiti able  I^ife 
Famous  Players 
1  to  .  VoC  Trust 
Lsnny  Farmer  Shops 
Ford  Co...  Class  .A” 
Foundation  (‘o.  of  Can. 
FIrury  Hisaell. 

Do.,  pref 

C.  L.  Paper  . 

Do.,  pref 
t.'atmeau  Poxxer 
r»o..  pref 

C*Mi.  >teel  Wares  .  . 

Do.,  rights 
tfoodyear  Tire 
tioodyear  Tire.  pref. new 
(ireat  West  Saddlery 
Uo.,  pref 
ffurd,  Charles 
Do.,  prrf 
(ivpsum 
(>.  L.  Paper 
1  )o..  prrf 
Mam.  Bridge 
I  to.,  pref 

Ham.  Cot  ton.  pref 
Harding  Can 
Ham.  \  niten 
I  ‘o..  pref 

IMlerest  (  ollieriea 
1  >0.,  pref 

Hifde  A  Daueh  Paper 
Holt  Uenfrew  Co 
1  »<».,  pref 

Hunts  Candies  A". 

Do.,  ■  B’’ 

Impeiial  Tohaern. 

Do.,  prrf  ^ 
i nfereolonisl  <^al 
I  to.,  pref 
I mper;al  Oil 
hit.  Petroletjm 
Ind.  AeceptJiuee  ■ ' A” 

I  liter.  M  Tiling,  pre 
Int.  Bronze  Powders 
I  *0..  pref 

Inter.  Hydro  Elec.  A  ’ 
hiter.  Nickel 
Inter.  Power 
1  >0..  p’‘cf 

Inter.  [  tilities  A" 
l>o..'B’‘ 

.lamaira  Pub.  Serv  ice 
1  *0..  pref 
Kel\  inator 
Do.,  pref 
I  ,«Wo  of  Woods 

I>o.,  ref  . 

f  aura  Sr<*or«} 

Lindsay,  r  W 
T  »o..  prof 
Lohlaw'  "A" 
rm..  H  ‘ 

I.  octvs  Tbratrr* 

T  >0  .  pref 

Lsng  A-  Sons,  .lohn  A 
^t»ple  f/<af  Gardens 
Do.,  pref  , 

^tapie  i.eaf  Milling 
Do  .  pref  .  . 

Massey  Hams. 

Do.,  prrf 

Mitchell  Co.,  J.  S.  .  . 

Do.,  pref  . 

Monarch  Knitting  .  .  . 

Do.,  pref 
Montreal  Cottons 
Do.,  pref 

Montreal  L.  H.  &  Power 
1)0..  I  tebenturca 
Montreal  I/oan  .  .  . 
Montreal  Telegraph 
Montreal  'Trainways 
Moore  Corn 
I  to.,  "A’'  pref 
I  )o..  ■  B”  prrf. 
Muirheads  (orp 
Do.,  pref 

\te(  oll-Frontenae 

Do  ,  pref 
MrKinnon  Steel 

Do.,  pref  , 

National  Breweries  , 

Do.,  pref 
National  Grocers 
Dm.,  prof 
\st  SteellCar 
Niagara  Wire 
Nat.  Sewer  Pipe  "A” 
Noranda  Mines 
N.S.  Ste«'l  &  t’oal,  pref 
North  Star  Oil 
I  to.,  pref 
t'gilvie  Flour 
( >0..  pew 
1)0..  pref 
t  )nl .  Steel  Prod 
I  *n..  p»rf 
t  )f.ingp  Crush 
I  )o..  prf  f 

OitHws  1  H.  &  Pwr 
r*o..  pref 
t  ►ttawa  Flt^tfie 
^  ttfa*  a  Car  • . 


14 

•16C^ 

'lO.SU 


»7h 

131-^ 


T2S 


23  22 

2D4  2n 
17*^  1: 

14  13 

3t4 


1  li 


80 '•4 


u>4 
71  H 


794j 

«is 

1214 


R«4 

814 

28 


3«4 


914 


I4<4  HH  I4I4 


2»»4 

29'., 

inn 


2Bi|  28*4 


14 


49-4 
4 '4 


108 

in 

•148 

83'< 


2n't 

•an 

•1.35 

13 

2'1, 


20*4 


2'-, 


30 

501* 

30'? 


30'  j 
50  Ji 


12H' 


2214 

20’.^ 


S'5 

44*4 


29'4 

60'i 


—  u 


Hairs  Hid  .4,k 


105*1 

1*4 

I3U 


1988 - Ctrrrnt 

High  T.ow  Div.  Rate 

2  2.7  1.50 
19'4  14 

18  . 


105 

2H 

15 


1014 


60r(b) 

7% 


110*4 


6828 

214 

4902 

467 

96 

160 

115 

280 

200 


127 

380 

311 


8*4 


103*4 


'.4  12175 


"4 


3»3 

30 

20 

12*) 

12 

80o(bi 

no 

7% 

fiH 

. . 

'9% 

26)« 

60c 

7 

60e 

82 

8'i% 

484 

42 

0% 

'ftU 

6U 

$2  50 

4ft 

40 

6 

10)J 

'» 

int. 

1.7& 

I.T6 

1  26 

17 

15 

15 

13 

106 

103 

losu 

100 

166 

160 

5 

4 

35 

20 

82  00 

2.8 

23 

$1  30 

12?-$ 

10H 

90c 

714 

21*1 

5 

Int. 

20 

$1  00b 

34 

32 

$2.00 

4 

9% 

.52 'J 

47 

$2  00b 

13 

12)4 

Int. 

10'$ 

0 

$2  00b 

lift 

■28 

21'.< 

$L28 

3 

21li 

Int. 

98.00 

25(4 

4'.* 

'8)4 

02  )» 

80 

'arc 

46 

42 

A 

I2)i 

10 

’a" 

110 

06 

72 

68'^ 

$3.00 

1  60 

1.30 

17 

15 

$2  06 

17 

16 

Tnt. 

10 

7'.i 

*0 

18 

$1  !26 

8  *4 

2-4 

12 

8**' 

ftO 

80 

58' 

40 

•JOts 

88 

20 

35 ' 2 

$1  50b 

105 

5 

4 

17!, 

17 

$I  00 

8 

8 

llvj 

0 

2'2'j 

2n<  J 

V 

20 

16',' 

$1  60 

20 

18 

• ! 

107 

103 

7% 

101, 

32 

$4  00 

108 

10-1 

6') 

8,5 

.80 

$2  00b 

187 

lO'J 

''4 

i 

3'*' 

"‘j 

«% 

6% 

10 

'»% 

18 

1 7 

$1 .60b 

305 

105 

8% 

16 

12 

60c(bl 

115 

no 

8% 

8'./ 

6*.4 

nvj 

3‘i 

11)4 

8'*' 

102 

08 'i 

18 

$1.00 

IH 

IS'S 

14*4 

$1.00 

$L00 

64'*' 

55*4 

$I  00b 

100)2 

185 

lO'T- 

24 

21 

$1.00 

•- 

ms 

102'i, 

S'v 

33 

33 

$7.00 

18 

17 

70c 

16 

13 

tnt. 

75 

66'., 

58) 

32  Vj 

29!-i 

$1.2(1 

20 

19 

$1  .50 

no 

100 

53 

1.60 

19^ 

18V4 

114 


Pago  Herm;^  Tubw. . . .  9f 

Panteper  Oil*  .  6*4 

Peninana  l  imited . 

I)o.,j)rt( . 

Pholo  tngravtrt . 

Potraro  Sugar  . 

Porto  RIro  Powar,  praf . 

Po  »er  Corp . 

P  rawed  Metals . 

Priea  Bros  . 

Do.,  pref .  . 

Quebec  Power .  17 

Regent  Knitting .  9 

Do.,  pref  .  24 

Remin^n  Rand .  *144^ 

Rivertide  Silk  "A” .  22 

Holland  Paper . . .  *27 

Do.,  vot.  truat .  ‘ISW 

Do.,  pref .  104 

Reinhardt  Brewery .  2)4 

Ruaeell  Motor  Co .  70 

Do.,  pref  .  109 

Root  Petroleum .  *7}^ 

Saguenay  Power,  pref., ,  100 

Sllverwood  Dairy . 

Do.,  pref . 

Shaw.  Water  A  Pwr .... 

Sher.  Willlama . 

Do.,  pref . 

Simon  &  Sona . 

Do.,  prof . 

Simpson  “A"  stock . 

Do., -  B” . . 

Do.,  pref . 

Smith  (Howard)  Paper.. 

Do.,  pref . 

Southorn  Can.  Pwr . 

Standard  Chemical . 

Stand.  Steel  ft  Con.,  prrf  *88 

Steel  of  Canada . 

Do.,  pref . 

Sterling  Coal  . 

Stuart  Oil,  prrf 
St.  I..awreiice  Corp 

Do  ,  "A’’ . 

St.  Daw.  Flour  Mill, 

Do.,  pref 

St.  I.Bw.  Paper,  pref 
Tamblyn  l.td 

Do.,  pref . 

Tip  Top  Tailors .  1 1 

Do.,  pref  .  .  107 

Tookea  . 

Do.,  pref. 

Toronto  Elevatora 

Do.,  prrf . 

Tuckett*  Tobacco,  pref. 

Twin  City  . 

Do.,  pref  . . 

Union  Oaa  Co . . 

United  Steel  . 

Vlau  Ltd  .  .  , 

Do.,  pref  .  . . 

WabasBo  Cottons 


96 

8« 

66 

19 

99H 

16 

19 

16)^ 

60 

18 

25 


89 

52^ 


97  U 
18>? 
16 

laH' 

48 

18H 


84  0  0b 
|8  00 

«'■£ 

11.00 


101 


19W 

16W 

102 


23 

29 

25  23 

15 

■  10 

101 

'2?$ 

-K  W 

140 

83 

3)$  2 

TO  63 

108 

10$)$  109)$  108)$ 

90 

-  i  ' 

116 

• 

100  98 

i 

1.00 

an 

8N 

2« 

i» 

1  '  H 

ins 

20}$  19 

IS 

-  h 

280 

1 

16  18)4 
105  102 

7)$ 

M 

92 

92)$ 

12 

13 

12  -r 

98 

9 

13 

IS 

ia)$ 

•8 

•85 

63  V$ 

64 

60  -a 

60 

58 

66)$  —  8 

4 

‘13 

4H 

4 

14 '-f 

1415 

I2*S  -  1 

20 

20 

18)$  —  1 

140 

37 

37 

84  —‘a 

14'4 

1.) 

14»$ 

*.52 

11'$ 

12;$ 

107 

3 

20 

16 

16 

154$  y 

48)$ 

46 

l.-'O 

180 

470 


no 

14 


510 

208 


876 

740 

186 

766 

126 


8H 

87 


81)4 


SOU 

8H 


ii 


1054 

no 

18 

18U 


4 

90 


8 

88 

la 

94 

nvi 


60 

56h 


105  loi 


18 


•9*4 

•85>4 

16 

6 

2*4 


4J4 


48 

18 

is 

188 

3 

18 

17 

48 

149 


19U 

18)? 

84 

U)4 

itU 

108 


Ir.t. 
82  00 


81.00 
Int. 
81.60 
Int. 
82.00 
81.00 
81  00 
6% 
Int. 

7?^ 

B,U% 


A 

81  r5b 
81.76 


Int. 

8% 

Int. 

7% 


NEW  YORK  STOCKS 


15U 

46 

147 


I4U 


970 

1625 


m  - 

46 


1S« 

6 

8 


80 


Walker  iHirnm)  O.  *  W 

40)$ 

41’/$ 

40 

+  h 

1095 

44H 

40 

Do.,  pr,f 

19 

19 

18K 

920 

19 

18)$ 

W(‘rfcm  Canada  Flour 

A 

4k 

4 

Do.,  prrf 

85 

31 

66 

81 

W>*tern  Grocera  . 

62 

88 

■70 

86 

60 

Do.,  pref  . 

109 

112 

4 

112 

Wwt.  Kootenay,  prrf  . 

•120 

Wwtona  Ltd . 

11 

10)4 

10 

“  n 

243 

12 

loif 

Do.,  prel .  , 

79 

7$ 

80 

83 

78 

Windanr  Hotel  .  . 

ft 

4 

Do.,  prrf  . 

A 

7 

8 

7 

Winnipeg  Llec.  “A’V  . . . 

28$ 

2*x 

2)$ 

"‘F 

666 

8 

2!-/ 

Tlo.,  •R" 

21$ 

21$ 

2 

688 

•  • 

2H 

2)4 

81  00 
82  6214 
7^c 

'a' 

i88<4c 


81  00I 

84  00 

81 .00 


18.00 

'1% 

80c'b1 

6% 


Iio.,  pref 
Woods  Mfg.  Co.,  prof.  . 
Wood,  Ale*,  ft  J.,  pref.  . 
York  Knitting  Milia. . . . 

Do.,  pref . 

BANK.S 

Bank  of  Canada . . . 

Csnsdiennc  Nat  . 

Commerce . 

Dominion  . 

Imperial  . . 

Montreal 

Nova  Scotia  . 

Royal  . 

Toronto 

I.OANN  mnd  TBl'STS 

Can.  Permanent 
Central  Can.  Loan  .... 

Boon.  Invest  . 

Huron  &  Erie  .... 

Do.,  20  p.e.  paid .  .  . 

Land.  Banking  ft  Loan. 

Nat.  Trust  . 

Ont.  Ix>an  .  .  . . 

Real  Estate  Loans. 
Toronto  Gen.  Trust 
Toronto  Mortgage. 


14U  10 


•52 

6’» 


V'i 


'  59 
181 
189 

207 
209 

208 
302 
185 
246 


59) 

162 

188 

206 

207 

201 

805 

188 

245 


168 

188 

208 

204 

202 

902 

180 


—  1 

+  8 

—  6 


74 

19 

179 

30 

8 

203 


80 

182 

178 

206 

814 

208 

302 

191 

249 


58 

180 

188 

200 

204 

202 

291 

180 

215 


147 

>175 

80 

67)4 

7’Y 

60 

20614 
106 '/i  10' 
•40 


651.4 

8 

56 


7?*  +  H 


24  _  «  160  145 

'.t  «  82  29 

8  ..  „  6714  65 

81  ..  ...  8)4  7) 


i  ^  - 


807)4 

107 


85 


87 


120  120 


86 

122 


80 

120 


*15 

u 

IOC) 

lO'J. 

. 

!2'"c 

87ir 

10»?, 

8% 

JLOS 

$6.00 

2Dc 

$4.00 

8Tj 

$5.09 

2'’-) 

4'‘'e 

12St 


8180 

907 

166 

115 

315 

40 

515 


16ti  13 


149 

8)4 


1  10  2  00 
1(4 

16*4  17 

101  111 

;.3 

I  4), 


1W  1)4 


20 

1805 

2248 


818 
2318 
1 165 

.5.50 

30 

nil 


13'.; 

•9'j 


75', 

514 


72*^  68 


5'  <<), 

$1.60b 


7" 


60e 
80c 
$1.00 
$1  00 
Int. 


$2  50h 
$2.;>0 


1 102'2 
419.1 
3:,0 


4" 

125 


i2h: 


lO’J 


8U  7.^ 


4J<r»i 

2050 


50 

112 


2817 

14802 


18?4 


1  35 

3*4 

235 
30 1  j 
158 

100 
1  f*0 

si 


HO 


30 


f.9>a 


I  Oft 
)0H 


2*j 


105*4. 

12*4 


A 

$3.00 


$1  00b 
$1  00b 


STOCK 

Acadia  Sugai 
Ai»bp«toj» 
Aluminium  Ltd 
1)0..  prrf 

Baiburat  “B”  .  . 

Brath  Co.,  , . 

BcauharnoiB  . 
Bcldlng-CorticrlH . 

Do.,  prrf  . 
Bisprll  A  (’ft 

1)0.,  prrf . 

B.  C.  Fackcri  . 
Bright  Co..  T.  G  - . 


- Week  ending  Feb.  8.  1938- 

TTev.  High  leow  Price 
Cloec  Cbango 


-  -  - -1988 -  Current 

Sates  Bid  Ask  High  Low  Div*  Kate 


•HR 

3?4 

•2 

•103 

130 


Bulolo  Gold . 

29*$ 

38)$  -  l’$ 

1430  _ 

Calgary  Power,  pref 
Can.  A  Dom.  Sugar 

.  81'$ 

.  . 

.  ftD  <i 

Gft't 

10 

Can.  Bud  Breweries 

8!* 

ft 

20  .. 

Canada  Malting 

34"*' 

.1ft  -  1  »i 

I7ft  .. 

('anada  Pa'  ing,  prrf  . 

.  “10 

.  .  * 

(Tan.  Vinegars  . 

.  n?; 

IVJj 

17  .... 

40  .. 

Can.  Starch 

•6 

... 

74^ 


Id 

80hj 

R5‘ 

67  Vs 

_  9 

•  30 


.\llied  Chemical  ... 
Amerada  Corp  ... 

Am.  (’an . 

Am.  Car  *  F  ... 

Am.  &  For.  Power  .  . 

Am.  Inter.  Corp  .  , 

Am.  Locomotive . 

Am.  Smelting  . 

Am.  St#el  Foundries, 

Am.  Sugar  . 

Am.  Tel.  &  Tel  ... 

Am.  Woolen  . 

-Anaconda  Copper., . , 

Atchison . 

.Atlantic  Refining  Co 
.Aubusn  Motors..  .... 

Baldwin  Loco . . 

Balt.  A  Ohio . 

Barnadall  Corp  .... 
Bethlehem  Steel  . . .  • 

Bordens . . 

Brooklyn  R.  T . 

Canadian  Pacific. . .  • 

Celaneee  Corp . 

Cerro  de  Pasco . 

Chicago  M.  A  St.  P., 
Chieaco  Rock  l!  .... 
Chrysler  Motor*. .... 

Cont.  Baking  .A . 

Do..  B  . 

Continental  Can . 

Corn  products . 

Crucible  Steel . 

Cuba  Cane  Sugar. . .  • 

Columbia  Gas . * 

Du  Pont . « . . .  • 

Erie  Railroad . . 

Freeport  Texas . 

General  Electric  , . 

General  Motors . 

Goodrich . . . 

Goodyear  Tire . . 

Great  Northern*  pref. 

Great  Northern  <5re., 

Howe  .^ound  Co  .... 
inspiration  Coppef... 

Int.  Harv.  N.J . 

Inter.  Hydro-Elec.  . 

Int.  Paper,  pref.  new.  80^3 

Int  Tel.  &  Tel .  J>H 

Johns-Manville  ... 
Kennecott  Copper. .  • 

Lehigh  Valley  . 

Miami  Copper . 

Missouri  K.  and  T  . . 

Do.,  pref  . 

Missouri  Pacific . 

Do.,  pref .  .. 

Montgomery  Ward . . 
National  Biscuit  • 
National  Cash  Reg.  . 

N.  V'.  Central  . 

Northern  Pacific. .... 

Packard  Motors  .... 
Pennsylvania  R.  R.. . 

Pfessed  Steel  Car  . , , 

Radio  Keith  .  .  .  . . 

Republic  Iron  &  S.  .• 

Shell  Union  Oil . 

Slops  Sheffield  . . 

Southern  Pacific  , . 

Southern  Railway  . . 
Standard  Brands  . 

S  andard  Oil  of  N.J  . 
iStudebaker 
Tennessee  Copper  . , 

Texas  Oujf  Sulphur  . 

Texa.«!  Oil 
Union  Pacific 
U.  S.  Induat.  Alcohol. 


Feb.  2 

Frb.  9 

Net 

1988 

1938 

Change 

168 

161)$ 

61 

781$ 

80 

^  D*  8 

211$ 

22!$ 

J  ^  X 

3*$ 

s*$ 

6 

«•$ 

"ii 

18'* 

201$ 

I-  2 

481$ 

48  »$ 

t 

2.5 

291$ 

-1  2 

ISTH 

41$ 

183,’, 

■  ill* 

SO 

81)$ 

-f  IN 

34  <$ 

85 

•r  K 

21 

21 

8)4 

’9)4 

7 

15»^ 

89 

bill 

4(H4 

6D4 

85*4 

4)4 

111)? 

8;4 

26'4 

38*4 

33)4 

16 

19' J 

20 '4 

12 '-i 
46'4 
12)4 
69 

80^ 


85' i 
6)4 
n'4 
2*4 
8', 
1*4 
2*4 
31' j 
19*4 

is'4 

16' j 

10*.' 

4*t 


4lj 

ITit 

18', 

ms 

6J4 

18 

39)4 

541  i 


41*4 


16" 


3n'< 

81, 


35' j 

u 

71, 

i 

111 

4- 

8*, 

26', 

•r 

1 

39*$ 

+ 

341, 

u 

16*4' 

’  1 

19"* 

r 

’4 

21", 

t- 

1  '3 

12"$ 

i 

h 

45 

’4 

12"* 

4 

68"*' 

ft*4 

5'$ 

-  . 

Vs 

29'* 

— 

1 

6 

765$ 

•f 

"  ^4 

87 

t 

Pit 

5"  4' 

— 

Is 

8*$ 

2*? 

4 

r 

9 

•t 

1'$ 

2*$ 

.88*4 

2't 

19',' 

-h 

1  ^ 

161. 

*  X 

171, 

1- 

^  4 

Il'i 

f 

}  J 

4", 

21*$ 

8', 

d- 

^  s 

d 

h 

a*,' 

-- 

17*$ 

r 

17'* 

m 

64 

4 

18', ■ 

-r 

^4 

11'$ 

a 

' . 

18’,' 

’  t 

PBOVINCIAL 

Rate 

Maturity 

Rid 

Alberta  . . . . . . 

•  fM 

I  Mch.  1947 

tiO.OO 

6.5 .  Oft 

Do  . . . 

I  Oct.  1959 

51.00 

56  Oft 

British  Columbia . . . 

S'-:. 

15  Feb.  1947 

mo. 00 

104  ,50 

Do  . . . . 

8% 

1  .Sept.  1958 

1(8  00 

101.00 

Do  . 

.  4J4 

ft% 

1  Oct.  1953 

t'8  50 

96  5ft 

Manitoba  . . 

1  Apr.  1947 

f'O  00 

95  Oft 

*  Do  . 

4).$ 

1  Oct.  1951 

70  00 

8ft  00 

New  Bninswrick  . . . . 

4V$ 

15  May  1950 

1  no .  50 

112  50 

Do  . 

15  April  U'61 

102  .%0 

10.%,. 50 

•  Nova  Scotia  . . . . . 

-  4)$ 

In  Sent.  10r)2 

lOfi  oO 

109  5ft 

Ontario . .  . 

6W 

1  July  1946 

1 1%  hO 

llS.r'iO 

Do  . 

4V$ 

1  June  1050 

110,50 

no  %o 

Do  .  . . 

■  D' 

1  .lune  IfiTl 

107.  .50 

1  Ift  50 

Ontario  (H’vdro-EIectric  Power  Comm.' . 

1  Aug.  1957 

106  2.5 

109  2% 

•  Do . 

4^ 

1  Jan.  1970 

118.00 

121. no 

Prince  Edward  laland . 

SC,, 

1  Dot.  104.% 

!'7.00 

1 00 . 00 

(Quebec  . . . 

4)$ 

1  Aug.  1958 

107  50 

no.  50 

Saskatchewan  . 

4'^ 

15  Sept.  lO.'ft 

63 .  .50 

Do .  . 

15  Mch.  19.52 

7.%  .50 

79  50 

T)o . . . . 

I  Aug.  1978 

69 .  ,70 

78 .  .50 

All  .MliPAL 

*  City  of  Edmonton  . . . . . . .  . 

.  ft% 

1  June  10.54 

6ft.  00 

71 ,00 

City  of  Halifax . .  ...... 

S).* 

1  Jan.  196,5 

9.5 . 00 

98,00 

(  it  V  of  Hull . . 

5tj' 

1  May  19.52 

103  .50 

106  '.o 

(  ily  nf  Lp,is . 

5% 

1  Mch.  1954 

101 .00 

104  no 

(  Ily  of  Moncton . 

.  r>% 

2.Tulv  19.53 

104.00 

(htv  of  Montreal . . . 

.  ^^0 

1  .Mch.  191  > 

ms.ho 

I06.:>o 

Do  .  . 

4t'j 

1  Apr.  1971 

1 00  00 

103.00 

(  liy  of  Ottawa . . 

1  Julv  1946 

11 4  no 

nr  00 

(  iiv  4'f  Quebec . .  . 

4'$ 

1  Oct.  RUiO 

100  00 

108.00 

£  (  ity  of  Saint  John . 

:  6^ 

1  Mav  lO'lft 

90  50 

102  50 

( ’iiy  of  St.  I.Bmbert  . . 

1  May  1948 

81 . 00 

89  00 

(  tiv  of  Fault  Ste,  Marla . 

.  61$ 

1  Juno  l‘t.%1 

107. ou 

City  of  Shawinigan  Falla  . . 

4'$ 

1  May  lO.'ft 

102  oo 

105.00 

(  Ity  of  eydney  . .  . 

1  Aug.  1944 

104  50 

107..5O 

(  itv  of  Three  Rivera, . 

4'j 

1  Nov.  19.58 

101.50 

104.. 50 

f  ity  of  \  anrouver  . . . 

. 

1  .Tune  IhftO 

87  00 

89.00 

(  ity  of  Weatmount . .  . 

4% 

1  May  19.54 

104.00 

107.00 

*  (  Ity  of  M  innipeg . 

4'$ 

1  Apr.  1961 

84.00 

88 . 00 

•Payable  Canada  and  New  Aork.  r.Payable  Canada. 

New  A'ork  and  London. 

The  following  quotatlena  are  furni.hed  by  The  Inve.tment  Dealer*  A..ociation  of 
Canada  a.  at  Feb.  9,  10.18. 

GOVERNMENT  BONDS 
Int. 


31'; 


19'j 


U.  S.  Rubber . 

tv  S.  Steel  . 

62*8 

5  4 

Do.,  prrf  . 

198 

196'  i 

Vanadium 

17 

Westinghouac 

91 

95  t 

t^oolw’ortb  Co  .  . 

40', 

41»$  1 

Worthington  Pump.. 

l.'.s. 

Ift^ii 

Rata 

Due 

Pa'-ahle 

Maturity 

Bid 

A*ked 

Dcm-  of  Canada  Pond*.  .  . 

...  2)4 

JD 

C 

June 

1941 

lOfti^ 

loD^ 

.  . . .  3 

....  2 ' 4 

JD 

AD 

C 

c 

June 
(  >rt. 

L5 

!9r.0.,%5 

1 9.19 

101^4 

!»,s' ; 

I02\ 

...  .8 

AO 

c 

Oct. 

1  % 

1942 

lOU^i 

loiG 

....  8'i 

....  4 

AO 

AO 

(' 

(■’ 

Det. 

(»rt. 

Lft 

B'ftft-Ll 

irM.'uio 

lOJlg 

ll'TS-i 

101% 
lOH  % 

. . ..  6 

AO 

c 

Oct. 

1  % 

104.1 

ll'J’J 

1  111  : 

:!  ••••• 

....  4'.* 

AO 

f' 

Dct. 

1  ft 

1 944 

1  i  n  4 

112% 

....  4).* 

FA 

c 

Irb. 

I94»i 

in'4 

112'.$ 

. .  .  .  B 

MN 

(’ 

Nov. 

lo 

ion 

IBB  J 

1  U  1  ^ 

Conversion  Issues . 

....  41$ 

MN 

c 

No' . 

U'46-%6 

119^ 

n  1  % 

....  4'$ 

MN 

r 

Nov. 

1917-57 

lie; 

n  n , 

....  41$ 

MN 

c 

Nov. 

l9.lH-.%8 

ibd; 

111', 

....  4''J 

MN 

c 

Noa-. 

1 01 9-59 

in 

1 12% 

. .  . .  1 

AO 

t'! 

(b-t. 

1% 

1917- ,%'2 

10  D  , 

Bwi  „ 

_  8'$ 

JD 

C 

June 

1 0.i6  -**6 

•  );.» 

BOB  , 

. . . .  8 

MS 

( 

Sept . 

15 

PcT'ps. 

86 ''  i 

....  8'$ 

JD 

(• 

June 

UM6.  i:» 

101% 

102  % 

....  8'$ 

MN 

c 

Nov 

lo 

10 48-51 

I  on  i 

101  % 

PUBLIC  UTILITY  BOND.S 
Int. 

Rate  Due  Payable  Maturity 


26<4 

68!  4 
8 

83*4 


30r 

$8*o8 

$1  .50h 
bOc 
$1.50 


Do.,  pref 

Can.  Industries  ‘  B”  .  . 
Do.,  pref 

Can.  Int.  Invest.  Trust. 

Do.,  pref 
Canadian  Light 
(Canadian  Marconi 
Can.  Nor.  Power,  pref,  . 
Can.  P.  A  P.  Invest  .  . 
Do.,  pref 

Can.  Vickers  . . 

Do.,  pref  . . , 

(.’an.  Wire  B.  Boxes  A 
Catelli  Food  Prod  ...  . 

Do.,  prrf  . 

City  (jrsp  A  Electric 
Cons.  Sand  A  Gr.,  pref.. 
Claude  Neon 


'235 

•1 

•95 
15*i 
1  10 
10ft 
1  60 

20 


17VJ  8). 20 

^  $7.00 


1.10 

106 


22 


20 

225 

60 


145 

26 

'<0 


87H 


12 

8  ■ 

C om.  Alcohol  .  .  . 

1.35 

3.1 

2ft 

F^om.  Alcohol,  pref  .  ,  . 

4'$ 

8*4 

•  '  2 

(’onsol.  Paper  (.’orp  ... 

f.1 

48 

Consol.  Press  Ltd  ... 

84 

31% 

$2  00 

C’orr.  Paper  Box,  pref. , 

9.^ 

8’$ 

I'j 

67 

8*4 

A 

Crowr.  Dom.  Oil .  . 

(7eltle  Knitting . 

David  A  Frere  'A" 

Tl 

16%* 

u 

$i  (io 

I’o.’B". 

IJchavilaiid  Aircraft 
Dc..  pref . . 

•She 

•75 

10% 

91; 

Dlsher  Steel . 

Do.,  pref . . 

i./om.  Engineering. .  . 

•16% 

•ftl 

10 

14% 

8)$ 

131$ 

62 'jr 

l^om.  Oilcloth  . 

Oonnacona  Paper  "A”. 

•40 

h 

6*?, 

Do.,  "n” . 

f 

$8  Odb 

East.  Kootenay,  pref. 

H 

m 

17'-; 

r.Oc'bt 

East.  Dairies,  pref.  .  .  . 
European  E)e»*.  "A”. . . 

7'$ 

•■’a 

.10*< 

28'$ 

$1  69h 

Tm..  warrants  . 

29'$ 

27 

Inf 

Fleet  Alreraft  . 

8'$ 

100% 

99 

5<^t 

Fairchild  Aircraft ... 

n'i 

$1  r,ob 

lor.  Pow.  Sec.  .  .  . 

9ftc 

1.30 

4’4 

lUs 


—  5c 


80 

1)1 


121) 

82 

2'4 


15 

1  40 
110 
1.60 


69o 
70 
85r 
1 . 50 

12 

82 


18 

1  00 

108 

1.25 


20*4 

19'? 


o6e 

20c 

1.25 


$1.50 

Int. 


68 
41$ 
II  ■; 
38 


.58.5 

746 

80 

25 


8); 


6*4 

5'’ 


8', 


6'j 


103 

sot; 

•50)4 


102 

28)4 

60)4 


$2  00 


$2.o8 

ILsS 

$2% 

8^c 


3,5% 

.14 

3ft 

1  % 

185 

8.5  H 

81)$ 

$1.60b 

Reliance  (train  . 

•12 

147 

150^4 

160 

150 

146 

TC 

Robert  Mitchell  . 

13 

252% 

190 

205 

1% 

Robert  Slmpron,  pref . 

108 

•no 

86c 

60c 

Rogers-Maiestic  Radio. 

•4  1-7 

.... 

Sarnia  Bridge  ‘  V\”.  ... 

8*4 

i2v; 

\A 

12% 

F  % 

11216 

14 

U 

40c 

Do..  fU‘  . 

6 

88 

90% 

K8 

1- 

178 

90)$ 

84 

er; 

.■^o.  (’an.  Power,  pref..  . 

lOt^v 

•ft 

Stand,  (’lay  Prod. 

•14% 

•60 

80 

'a  ■ 

.Stand.  Pav.  A  Material 

3 

40 

40% 

40% 

F  H 

i625 

4Vi 

37  )$ 

$2  00 

Do.,  pref 

22 »  • 

39i«j 

19% 

80 

41 

39 

7ft 

Supertest  Petroleum 

•32 

7% 

*•  ’4 

7 

20 

a. 

D$ 

7 

Do.,  V.T. 

•30 

m 

s.'j 


126)4 

3814 

31 

18  W 
60H 
14 

1.50 

3*4 

245 

81 

ir,8 

8Vi 


33)4 
SO 
13' 4 
62 
10 

1.40 

3'S 

225 

29 

170 

8 


Int. 

$2.00 


$3.25 


1001  i 

34)4 

24 


8^; 


$2.oS 


1*  raser  Coy  s 

1*0..  vot.  trust .  .  .  1ft 

Fralman’s  Ltd.,  prrf  37 

(ipfi.  Steel  Warep.  prr.f. . 

Honey  I  lew  ,  46c 

Do.,  prrf  .  .  .  R 

Humberptone  Shoe  ....  2ft’>i 
Hydro-Electric  Sec.  'HCj 

Hunter  V.  O'l  .  'ft*^  ‘  j 

Int.  Painth .  1 

prrf  ...  KH;, 

Int.  Metal  Industrirs  .  7'a 

\jo  ,  pref  .71 

Intercity  Baking  .  22 

Interstate  Royalty  "A  ".  19U 

Do.,  '  B” .  *2 

Langley  T,td..  com.  1'. 

Do  .  prf  f  .  .  M.'i 

U.  St.  John  P.  ^  r  2fi 

Lake  Sulphite  Pulp  .. .  il 
Maritime  Tel  A  Trl ....  "IT 

I  »o..  pref . *10  “it 

Melchcrs  .  .  2*« 

I)o,.  prrf  ft>  y 

Mercury  Mills .  ‘Ui 

t»o..  pref . 

Montreal  I*.  Power  2 

Mont.  Uefrig.  &  ,^(.  V.T.  1 

Do.,  pref .  14 

MacLaren  P.  P..  .  .  .  14  ’  $ 

MacKrnzie  .Air  Service..  1 ,00 

Ont.  Silknit .  *3 

Do.,  pref  .  .  *7% 

Paton  Mfg .  lb 


M\i  —  li; 


184  16 

3;  SRtJ 


Rij 

f5»i 

f.ftr 

•Ifti-i 

I'N 

SR 

70 

fiOc 


AH 

AH 

13 

l2Vi 
37 
62 
4ftc 
12 


20 

18  —  2’$  210 

■$1$ 

6’* 

25 

18 

$2.00 

‘s 

4.1, 

ft 

'8)4 

... 

13«$ 

17 

15 

*  7T 

i 

65 

9%* 

'7 

7ft 

6 

'6 

73 

’.A 

'  « 

72 

$1.00 

15'* 

10’u 

$1.12 

3’a 


16W 

16^ 


Do.,  pref  .  .  . 

Power  Corp.  pref 
Prairie  Cities  Oil 


100 

94 


94 ’4  94 


-  Us 


-  H 


•f  H 


12.' •  31^ 


13S 

mi 

65c 


SH 

8)5 


8'* 


100 

94i*_ 


110 

8’4 


93*4 

4H 


3'S 


7% 


6'>; 


Unlisted  Canadian  Stock$ 

Supplied  by  Kippen  A  Co.  Inc..  Montreal. 
(Subject  to  confirmation  and  price  cnangn 
Bid  A? 

Abitibi  Pow.  A  Paper  7%  pref.  .  23  2> 

Acadia  Sugar,  com .  3’v 

Algoma  Steel,  com . .  lo  L 

Do.,  pref  . . 

Brandram-Henderson . 4 

B.(’.  Pulp  A  Paper,  com .  Jift  B 

Do.,  pref . a  73 

B.  (^  Sugar  Refinery .  90  9' 

Burrs  &  Co.  Limited  "A”  ...  7  1 

Do..  B” . 3  t 

Calgary  Pow.,  pref .  83  8t 

Canada  A-  Dominion  Sugar  ..  ftl  (3 

Can.  Fairbankr-Morse.  com.  .  .  20 

Can.  Fur  Auction  Sales,  pref  ...  H  B 

Do.,  com  .  I 

Can.  Industries  Ltd.  “A” . 196 

Do., '  B"  .  191  19) 

Do.,  prof.  .  1.'‘3  1%' 

Can.  Ingersoll  Rand . 110  ItJ 

Can.  Investors  .  b  ' 

Can.  Tube  A  Steel,  pref  ....  70 

Do.,  com .  4  ^ 

Do  .  2nd  Pref .  .  L»  U 

Can.  Wcatinghouae .  ->’2  h: 

Chartered  Trust  .  . .  OH  10'. 

Chaae.  A.  W.,  h%  pref .  23  2.‘ 

(’laude  Neon,  pref .  ft 

Cons.  Div.  Stand- Secs,  prrf  ...  11  1< 

Do.,  com  . . . . 

Crown  Trust . 123 

Dominion  Transport,  com  ... .  11 

T »om.  Woollens,  pref .  Dj  ^ 

Do.,  com .  .  .  .  .  . .  f’Oc  t.fi 

Dun  op  Tir$*,  pref.  .  9t 

Dupuis  Freres,  pref .  10  i*0 

East  n  'I'rust  (*o .  1 7  % 

Fedf  al  (irain,  com . D  u  3 

Do  ,  ft’i''f4,  ptef  .  .  .....  24  2ft 

ForelCTi  Pow.  Secs.,  pref  .  .  3  5 

A.  J  r'rclman.  pref .  37 

tjreat  West  Life. .  300  31% 

Guelph  Carpet,  prrf . 10'3  lOfi 

I»o.,*'oni .  22  24 

Halifax  Fire  . 20  23 

Investment  Foundation  T^nits  .  .  51 

Taondon  A  Western  Trust^j  .  4%  f'O 

Mansfield  Theatres,  pref .  20  '23 

Manufacturers  f.ife  Inj?urance  . .  .210  2ft0 

Maritime  Tel.  &  Tel.,  pref  ....  1ft  18 

I »o.,  com  ...  .  .  .  Ift  18 

McCormick's  Limited,  prof .  t  i 

Do.,  com . .  ....  4  ft 

Moirs  f.imlted,  pref  . .  .  4R 

Montreal  Aircraft  Industrie^  I  2 

Mont.  City  At  Dlst.  Sav.  Bark .  82S 

Montreal  Finance  pref .  ft  ft 

Montreal  Trust  Co .  . 

Ml.  Royal  Hotel,  pref . .  2'  j  4 

Do.,  com  .  Iftt*  ftO 

New  Brunswick  Telephone .  14  fft 

N.S.  Light  &  Power,  com .  fto 

Do.,  pref  .  104 

Provincial  Bank  ...  .  HI  115 

Prov.  Transport,  com .  4  i 

Prudential  Trust  .  ^ 

Quebec  Pulp  A  Paper,  pref .  10  13 

Reliance  Grain,  pref .  ftO  65 

Do.,  com  .  3  b 

Roval  Trust  Co .  7n 

Seal-O-Sac .  H  10 

Sherbrooke  Trust .  120 

Standard  Clay  Products,  com ...  4  6 

Stanfield  Limited,  com  .  R5  ^ 

Sun  Life  .Assurance  Co . .  400  425 

'f'raders  Finance  "A”  pref  .  70 

Do..  “B”  prrf  .  . .  70 

1)0.,  "A‘*  com .  I2'>i  15 

I>o..  ■  "B”  com  .  12 

Tnists  A  Guarantee  .  23 

United  Amusement  A" . 17  20 

United  Bond  A  Share  ...  .....  10  14 

United  Corp.  "  A” .  19  '22 

Do..  B” . .7^  9 

United  Ste<4  "A”  6^  prrf  ....  1 4  *  ^  1ft 

Wings  l.imlU-d . .  7:ir  U  Oi 

ZGilrra  Limited,  prrf.  . .  . .  25 

Do.,  com .  5 


Associated  Tel.  Trl.  ,  ..... 

...  6'!, 

MN 

('NL 

Mav 

I.  19.8 

.A salon  Telephone  . 

JJ 

( 'T, 

Julv 

I.  194ft 

B»2 

B^  auharnois  Power  . 

...  5 

AO 

U 

April 

1, 

Bell  Tel.  of  Canada . 

...  5 

MS 

(N 

Mar. 

1.  19ft9 

B.  ('.  Telephone  . 

...  4'$ 

JI) 

C 

I  »ec. 

1.  I9ftl 

10% 

Ualgarv  Power  (  o . 

)() 

CNL 

Apr, 

1.  I"6() 

l(H> 

(  algarv*  Power  . 

JI) 

c 

.funo 

1.  P'ftt 

Can.  Northern  Power  .  .  .  .  . 

.  .  .  6 

MN 

CNL 

.May 

1.  19%:( 

Canadian  Light  A  Pwr.  (New).  .  . . . 

.  .  .  ft 

JJ 

ri. 

1.  I:M9 

Cedar.s  Rapi(D  ftffg.  A  Pwr . 

...  % 

JJ 

CNL 

Jan. 

I. 

11,' ... 

Dom.  (iHN  A  Elect . 

...  6'$ 

JJ 

CN 

1.191.% 

T'omimon  Telegraph  . 

...  B'j 

FA2 

4  • 

h’eb. 

2.  1978 

Cast  Kootenav  . 

...  7 

AO 

CN 

1.  P*42 

Gatineau  Power  . 

...  5 

JD 

cv 

Julv 

I.  19%ft 

1011 ; 

(jHtineau  Power . 

. . .  6 

JD15 

CN 

June 

l.%.  197.1 

Hvoro-EIec..  Bond  A’  Sh . 

•  .  5 

MN 

CNL 

•Mav 

let.  Hvdro  Electric  . 

...  ft'*; 

AO 

CN 

Apr. 

1.  19U 

Macl^aren  (Quebec  Power . 

...  61$ 

FA 

CNL 

Fen. 

1,  19ft  1 

1  (1  P  M 

MacLaren  (Quebec  Power. . 

...  B", 

MS 

c 

Si'pt. 

1 .  1 9ft4 

1.  l:*%7 

lOl  % 

Montreal  Island  Power . 

...  .6', 

MN 

CNL 

.Montreal  I/,  Ht.  A:  Pwr . 

FA 

c 

1 .  1 9.%ft 

Montreal  Lt.  Ht.  &  Pwr . 

...  81$ 

JJ 

c 

Jan. 

1, 1971 

Montreal  Tramwavs . . 

...  6 

AO 

CNL 

April 

1, 195% 

—  •* 

Montreal  1  ramwavs . 

...  41-4 

AO 

CNL 

1.  19.M 

Montreal  Tramwavs . . 

...  5 

JJ 

CNL 

1. 1941 

National  Light  A  Power . 

...  fi 

MV 

r 

Nov. 

1, 1919 

Newfoundland  Lt.  A-  Pwr . 

. » .  4  % 

JJ 

c 

Jan. 

1.  19%« 

Oiiawa  E'h  ctric  Ry . . . . . 

...  4)$ 

JJ3 

c 

July 

‘2.  1951 

Dttawa  Li.  Ht.  A  Vwr . 

...  6 

AO 

CNL 

Oe( 

1. 19%7 

1(),5  ■■ 

Ottawa  \  alley  Power . 

...  6'$ 

AO 

fNL 

Oet. 

1. 1970 

10% 

power  (  orporatlon . . 

...  41$ 

MS 

CNL 

Mur. 

1.  19;%9 

loou 

102% 

Pow’pr  (  orno^af  ion . 

JD 

CNL 

1 IC"-. 

1. 

ipj 

Faguerav  Elf»etr1r . 

...  filj 

JJ 

CN 

Jan. 

1. 19%1 

Saguenay  Power . . . 

...  4'$ 

JJ 

CN 

Jan. 

1.  1966 

Shawinigan  55  at.  A  Pwr . 

...  41, 

AO 

CNL 

Oet. 

1.  I9ft7 

Shawinigan  5\alrr  A  Pwr . 

...  4 

AO 

(’ 

April 

1.  19ftl 

99 

1  nifed  Seeurilies  (  orp . 

Western  Pwr.  C«».  of  Can . . 

...  51$ 

MN 

CNL 

May 

1,  19.53 

ft? 

70 

...  ft 

JJ 

(  NL 

July 

1.  n49 

101 

55  innipeg  lilretrif*  .  . . . .  , 

...  4 1$ 

JJ2 

c 

U»1 

5\  innipeg  Llectric  A  . 

. . .  4  .5 

JJ2 

c 

Jan. 

2.  1  :ift.% 

.57% 

Do.,  B.  (ific.)  . 

...  4-5 

JJ2 

c 

.Ian. 

2.  I9ft6 

4.% 

18 

RAILWAY  AND  NAVIGATION  BONDS 


Vancouver  Stock  Exchange 

For  week  ended  Feb.  ftth 
By  Courte,sy  of  Montreal  Slock  K.xchango 


106  104  »4 


40 


Stop  A  Shop 
Supersilk  Hosiery 
Do.,  prrf 
Thayers,  pref  . 

I  'o.,  com  . 

Thrift  Stores 
Do.,  pref 

Ui, it. m1  Fu<  I,  pref . 

1  nited  See 

Unil.  Amusements  ■.»’* 

Do..  "B” 

’’nited  Tdstillers 
Waterloo  Mfk:  . 
lA'alkcrville  Brewery 
Int.  Interim  <liv  idend 
•\o  trsn-iartio’is  thi.)  vc.ir 
‘b  Rontis. 

l.\)  a  c  of  arrearc. 

X  1  paid  io  I  '3 . . 


4^, 


40D 

l«*i 


1  00 
1  *  j 
1  50 


l.On 
Dy 
I  40 


$1  00b 
$1  00b 


13.50 


Int. 

fiOc(b) 

60c^b^ 

Int. 


A.  P  Cons. 
Anglo-Canada  . 

.A mat  Oil 

Anaconda  Dll  .  . 
.As*oe  <  )il 
Bfidgc  R-  Con* 
(Talmont  Oil .  . 
Capital  Lstatr  .  . 
r.  A  E.  t'orp 
(■'oast  Hresv 
Crows  Neat  Oil 

I  »av  ies  Pete . 

T>entonia  Mines. 
Dunwell  Mines 
EaMt  ('rest  Oil.  . 
Fairvif'w  Am.  Gold 
Freehold  Oil ... 
Gold  Belt 

(7old  Mountain.. . . 
Orandvb'w  Mines.. 
Haida  Gold  .... 
Iledley  Stirling  .  . 
High.  Sarcee  Oil 

Home  Oil  . 

Horae  Gold  ..... 
Knot.  Belle 
Koot  Florence.  .  . 
j.akeview 
Lowery  Pet 
Lucky  Jim  .  .  . . 
Madison  Oil 
Mak  Siccar  Gold 
Mar  Jon  Oil 
McD.-Segur  Exp 
Mercury  Oil  .  .. 

Minto  Gold  .  . 

Model  Oil 
Nicola 

Noble  Five  .  .  . 
Okalta  Oils,  pref. . 
Pend  Oreille 
Pilot  Gold 
Pioneer 
Porter  Idaho 
Premier  Border. .  , 
Quesnal  (juart/.. 

Red  Hawk  (Jold 
Relief  .Arlington 
Reward 
Rufus  .Argenlsi 
Ruth  Hope 
Sally  M  ines 
Salmon  Gold 
S  H»ep  (  ’reek 
.  ilbak  Premier 
Silver  Crest 
Sunloch 


High 


C enada  Sfeamshfp* . . 

('ananian  I’ac.  Railway..  ... 

Ua»iadian  I’ac.  Railway . 

('anaiiian  Pa**.  Railway . 

Cun.  Nai.  RIy.  fDom.  Guar.). 
Can.  Nat.  Uly,  (I>om.  Guar.), 
Can.  Nat.  Rly.  (Dom.  (Juar.). 


Abitihi  power  Paper. . . . . 

\<*Bdia  Sugar  Ref . 

!  Alberta  !*a«’ifir  (irain . 

1  Ames  Holden  Tire . . 

I  British  American  Oil  .  .  .  .  , 
1  British  ('olumbia  P.  &  P. . . , 
British  (  olumbia  P.  &  P. . . , 

i  TDown  (’ompany . 

<  'anada  Bread  . 

i  Canada  (’ement.  .  . . . 

’  t  'anada  I’aner . . 

i  Canadian  Canners . . 

Canadian  (’ons.  Felt . . 

i  Can.  Trit.  Invest.  Trust . 

*  Carad’ar.  Vickers . 

(  (  r.T.*f,l!dHted  Paper . 

j  Cor.polidatod  Press  . 

Cuntberlar.d  R\  .  (’oal . 

!  I  tomirdon  Realty  . 

‘  j  Dominion  Sq.  ('orp . 

i  iJcmiriion  3'ar  A  (  hem . 

'  I  lominion  Textile . 

■  Donnacona  f’aper . 

I  T  »r><ien  Paper  . 

I.a«tcrn  I  lairies . 

,  I'rderal  Grain  . 

i  k'raser  ('ompames . 

1  General  SteG  Ware>s . 

j  (ireat  Lakes  Paper  .  .  .. 

Gypsum  Lime  A  A!abast!n«. 

■  Inter-f'ity  Baking . 

.  Inter.  P.  .V  IV  of  Newfld  .  ,  .  . 

Kingston  Filevator  (’o  .  .  .  . 

I  Lake  St.  John  I*,  it  P . 

I  Lake  John  TV  P  .  .  . 
London  ('aratlian  lnv«'st,  .  . . 

I  Linton  A  part  nnentj* . 

;  Maple  Leaf  Milling . 

;  Massey- Harris  . 

i  Mid'oM  Frontenac  Oil . 

Mercury  Mills  . 

I  Mersey  Paper  . 

j  Do  .  .  .  . .  . 

1  Minn.  A  Ontario  Paper . 

I  Metropr-litan  Building  . 

1  Mo*itreal  .Apt  . 

,  Montri-al  Cot torm  . 

i  N .S.  Steel  (  oal  . 

j  penman’s  Ltd . 

i  Provincial  Paper  .  . 

(Jueens  Hotel  .  ...... 

Railway  Kxch  Bkig. . 

,  Kestigoiiche  Co  . 

j  Riordon  T'ulp  . 

I  .‘>ff  e)  nf  Can.sda  .  .  .  . 

I  r  Itefl  AmUKemnit  . 

1  'nitf  d  (  Jas  \  Kuc  J . 

Uf.’^ed  (ij'-ain  Growfr* . 

WesfenUt  Jrjitn  . .  . . . 

WiruDo-  Fi'C.  I  . 

W’olH.au-en  Hat . 

C-— Canada.  N — Neti 


4c; 

4*4 


FA15 

JI>17 

M.S15 

.11115 

MS 

JUIS 

JJ 


<L 


1  XL 
<NL 
)'\L 


.)tig.  1.7,1348 
I'r.-.  17.  HIM 
Mar.  17.  I'l.fJ 
I'pi-  1.5. '  1 7-.. (J 
.s.'pt.  1.  i-ir.t 

Jiinn  15,  1*t.'i.5 
July  1, '.14.59 


INDUSTRIAL  BONDS 


jn 

.AO 

jt) 

.1.1 

MS 

MN 

M.N 

AO 


5'i 


6', 

6 


KA 

MN 

JI)4 

3.12 

AO 

AO 

FA 

JJ2 

JI> 

AO 

MN15 

AO 

J. I2 
MS 

K. 1 
.KA 

MN 

K\ 

.7.1 

MN 

M.S 


<  NL 

<  NL 
N 

f 

«NL 

<  NL 
UNI 
«■ 

IT, 

fNL 

(’NL 


UN 

r\-L 

C 

(NL 

CN 

r\i, 

(NL 

(NT. 

(NL 

CN 


June 

(>r». 

Jiino 

Jan. 

Mar. 

Nnv. 

Nov. 

April 

Ang. 

Nov. 

I  tor. 

July 

April 

Ort. 

Aug. 

Julv 

June 

Oft. 

M 


1,  19r.3 
L  195% 
1.  194ft 
L  1943 
L  I9|.'> 
1. 1950 
1 .  1 9.50 
I.  194ft 
1.  1911 

1.  1947 
4. 

2.  lO-’.O 
I.  1!‘10 
1 . 1 959 
1. 1917 
2. 1961 
1,  l!*4!» 
1.  1910 

1 94 


10.3 

109 

9ftl.i 


103 
loot ; 


April  1,  104H 
Jan.  2,1949 
1.  195 


.01*4 


1.18 
01)4 
1  .  Oli 


.02, 

0814 

.21 


SOv 
2  17 
01*4 
H  00 


.01'v»  .01' 


o;i » . 


8% 

MS 

CNL 

%% 

J.f 

C 

JJ 

C.N 

ft 

MN 

CNL 

5 

AO 

C 

6«a 

JJ 

c 

4Uj 

JD 

CNL 

6 

JJ 

C 

ftWj 

JD 

CNL 

6 

A015 

CNL 

ft 

AO 

CNL 

6% 

MN 

CNL 

JD 

C 

6 

MS 

CNL 

6 

7 

JJI5 

c 

filj 

JJ 

CNL 

5 

MN 

cr- 

6 

IJ 

(  NL 

50 

MI. 

(  \L 

6% 

MN 

CN 

6 

MN 

C. 

ftij 

X) 

f 

6 

lA 

(  Nf, 

6 

J39  D31 

CL 

6 

•M 

<  NL 
c 

6 

FA 

OVj 

JJ 

CN 

J.I3 

f; 

6 

J.I2 

CNL 

JJ 

c 

7 

FA 

CL 

L-  -London. 

Mar. 

Kfb. 

Kvl.. 

May 

Aug. 

Jan. 

Nov. 

Mar. 

Mar. 

July 

Julv 

Mav 

July 

July 

June 

Jan. 

Julv 

Oet. 

Oct. 

Mav 

July 

Mar. 


1.  D.'.ft 
I.  1949 
I.  1919 
1.  I‘)19 
1.  19.'0 
1.  19.'.2 
1 . 1 950 
1.  191H 
1.  194H 
1.  P‘ftH 
1,  19.50 
1.  19ftl 
I.  19ftl 
1,  194H 
1.  lO.'tfi 
1.  1949 
1.5.  1917 
1.  191!) 
1.  19.53 
1.  1957 
1.  1919 
1941 


July  1, 5.1944  102 


July 

Nov. 

July 

Nov. 

May 

Nov. 

Oct. 

!•. 


I.  I91H 
1.  194.3 
1.  19.59 
1.  P)51 
1. 1947 
1. 1947 
1.  li>12 
191ft 


June  30. 1042 
July  I,  p.»40 
1.1956 

1.  19/lft 
2. 194ft 

2.  1949 
L  1941 
L  1941 


Peb. 

July 

Jan. 

Jan. 

Jan. 

April 


111 

100 

101 


Tii  *  lor  Bridge 
■  nal  . 


Vi  lette 


IHD' 

.17}  j 

;i7!2 

UO 

02*  : 

0  ) 

!o8%' 

.0  t 

06  J 

.06 

,  (Jft  % 

26 

.2%’ ; 

.2ft 

•  Do.  B*' 

Do.,  Voting . 

•Na  ion  Wide  ftp 

•  I  >0.,  Voting 

•U..S.  Funds. 


I  >0 

3  00 
1.20 


Investment  Trusts 

Compiled  by  Jetik-i,  (iwynne  (A:  t 


Do..  B*.  .  . 

•.''  ipervi'Ol  Sharerf  New 
< 'an.  Americar-,  Trui^t 
( 'an.  ii  ’ernaf  lonal  Trijs* 
Cornmo:. wealth  Int.  ('orp. 

*1  )iv  .  '‘hare,4  ’B” 

•  Do.. 

•  Dfi.,  "D'*  ... 

•Independence ’I’ru-^t .  ... 

•Qii'»rt«*rly  inconv  Stiure^ 

•  t.bed  Kiscd 

•'  riled  ln'«urance  3’*Urtt. 

nitni  N.V.  Bunk  I'rust 
l)U(l*lhlJtu^^*  (inmi)  liir. 

Nor.  Amer.  ’I’rust  Shares  1953. 
Do..  195.-, 

Do..  19,56 
Do..  1:*5k 

•t  ’iimi.bit  j\  e  T ru;.?  Share  • 

Aiiirrleati  Hepi>*>l(or  Corp. 

V\’i  w  Corr»  'I’rust  Slutre.s  Acc. 

•  1  o..  1  Is'nb 

•t'lld  Co'porat  I  rus*  Share-; 

(  aRiii  Biillo  k  Is'kiii’s 
t  at  atlian  I o'. *'stn>er>t  I'u’id 
V  S  Ulc(  I.iglu  iV  r<*w.  •  .N' 


8  92 
2  60 
oh 


1  on 

2  60 


20  00 
9ft  00 


Winnipeg  Stocks 

ft  o^k  trafle'l  in  as  at  Feljruarv  ' 
Mlx^llancotis  p.i<j 

Beaver  Lumber,  prof  .  , 

1  >0..  cnoj  .  2  2 

C  A  E.  C'orporution  ...  2  5 

t’orr.  Paper  Box  eorn  3.u 

Crescent  Crearner\-.  pref.  .  . 

Dom.  Env.  an<l  ^’ar.  pref  .  fD  0 

Do.,  corn  VO  3..'.o 

Federal  Grain,  pref  20  ou  . 

I  >0..  CAim  .  1.50,. 

P.elianc**  (iruin,  prof  72  00 

I  r.i':ed  Grain  (jrower.x.  .  V.OO  7  2'» 
Western  Breweries  .  .  1,40  l  .  -'O 

Western  < irain,  prA'f.  5.09 

Wings  IJniifoil  .5  f>.% 

Western  Steel  !»  2  5  10  00 

ln'»uraiiC4‘  Tru.sl  A  Loan  Ltc. 

B'^aver  Kir?  Ins  .  lOO.Oi) 

Can.  Fir<-  Ins  Hu.no  ... 

Canadian  Indrmnuv  12)  oo 

(it.  Wei^t  f  ife  .\<^■»co  30.  00 

H'»mo  Ln  .  vV  Sa\  ing-*.  As.n.  ‘22  oO 

Monarch  Life  10'’.  paid  2'3  "0  25  **0 

Nor.  (’’an  Altg.  pr«  f  3  00 

North  Mtge,  part  paxl  2  OO 

Nor»hern  I'rueit  S  on 

So  •  ercigu  Life  25''/*  pan)  tl  00  17  00 

’fradera'  Building  .As,«n  eu  no 


RECOVERY  SHOWN 
IN  STOCK  TREND 
FOR  PAST  WEEK 


Heard  in  the  | 

Board  Room 

' . - “’i 

On  the  throrv  tiiat  inflation  lu  some  j 
(Iccvrr  must  laevitablv  eniorKC 


SHARP  GAIN  IN 
THE  PROFITS  OF 
CAN.  BREWERIES 


MONTREAL,  FEBRUARY  11,  1»38 


Partners  in  Brokerage  Firm 


-  (loprrr  must  laevitablv  emerge  - -  i 

But  5ijfTiA  Of  Confident  Buyiii:;: !  f riim  tiir  pioseut  Pituatlon.  t)rur>  N*t  Of  $2.58  A  Share  Compares 
On  Market  Are  Still  riionuson.  mombert^  of  the  Momreal  With  63  Cents  In  Previous  ' 

Lacking  .  Fiscal  Period 

*  I  of  hiiyo  iiirlal  i8sucf<  a?  a  profitable  _  ! 

OUTLOOiTsTILL  VAGUE  S;?  "  !  OPERATIONS  CENTRALIZED 

■■\8  far  as  ilir  stock  market  is  con-  '  «  cl  ~  **  j  t  c* 

A  ccneral  recovery  from  tbo  low  ■  ,|,|s  fj,-,,,  tn  its  otir- j  ^oowing  Made  In  race  Or 

icr  els  ( stablislicd  last  week  ''  as  re-  ta'in  market  letter,  '  some  tot  tn  of  Unusually  High  Malt  Prices 


With  63  Cents  In  Previous 
I  Fiscal  Period 

OPERATIONS  CENTRALIZED 


iistered  on  the  '■toek  tna’kets.  bn: 


.seems  tnevltable  tielore 


stirn.'  of  an.\  conftdent  l'ii.\lnt  of  se-  lotif;  If  bnsines.s  eontttuies  to  f.al! 


eiintips  .  (.nttntied  la.  king.  ,.fr  i„  y  s  the  feder.i!  jtovern-  :  — 

I'olloxMn.t;  the  sharp  deelin.-  on  n,rni  will  be  obliged  to  tnerease  its  Toronto  Bor.ou  Th*  FinniwUI  l.mr, 
rbtirsday  of  Iasi  week  iit  Wall  spendinc  While  the  p.ditie.al  slttia-  !  j 

t^t.reet.  stock?  r.illied  oti  i'nii.tv  and  iton  itt  I'rati.'e  is  .ttiiel  the  franc  i  anadian  Btewetles 

.■Saturday,  eased  off  .ictiin  Monday  rontitntes  to  fall  with  soitte  ftirihei  earned  $C.aS  per  stinre  on  tts 

on  licht  tradtni;.  rec’,.-,trr.'il  .i  snat  ].  de\  ttliiaf  l.’n  i.robabh  Itkel.'  before  |  163. ■42S  shares  of  $•>  preferred  stock 

adranee  over  a  wide  froti*  on  I'lies  Ions  We  belnwe  that  the  imtihase  ^  jhp  year  ended  October  31  1937. 

.lay.  showed  further  strencih  dtir-  of  base  tnelal  .stocks  of  eoitip.itiiea  ,  _■  ’  ' 

•nc  the  earl>  par.  o^  W  r dti.asda.Vs  with  asstired  teserves  Is  .he  best  ^»»'Pared  wtth  .a3  cents  per  share 
:  (  ssmn  blit  sold  off  .tt  the  close  to  wa>-  of  .■onservitte  capital  under  'b  the  preeedins  year  when  the  com- 

.arotind  i  losinc  priec.s  on  Ttiesda.t  .iresetti  .  ondltiotis.  ilold  mining'  ^  pa.ny  w  a.s  known  as  nrewinf:  (’orji. 


Better  Showing  Made  In  Face  Of 
Unusually  High  Malt  Prices, 
President  States  —  Working  i 
Capital  Up  $310,000 


Toronto  Buroau  Th«  FtUHticial  ‘Itnim  I 

Toronto  —  ('anadinn  Brruprios' 


I  DIVIDEND  NOTICES,  ETC.  |  DIVIDEND  NOTICES,  ETC. 

TlieCiuiliaDBankofConiiiiercel  the  Montreal  my  and 

-  DISTRICT  SAVINGS  BANK 


MIVIIMMi  >0.  ‘->04 

Notice  Is  hereby  Ki\en  that  a  divi- 


I'hft  Atinunl  Grnrta!  Mrrtinij  of  Ihr 
..hareliolderB  of  ihcs  Bank  wilt  he  held  et 


vidcnd  of  two  per  rent,  in  Canadian  J,*''”*  Offwr.  St.  James  Straai, 

ftinds  on  the  paidMtp  eapifnl  stork 

I  of  this  Bank  has  been  deelared  for  the  receplion  of  the  Annual  Report  and 
tho  (.uarler  endillK  2Sth  Febrnaiy  ■Slalemeni,.  the  election  of  Dlrectora  and 
'  1938  and  that  the  same  will  ho  pay-  "Jher^hnsmcr.s  that  may  be  submIUed 
able  at  the  Hank  and  its  Rranches  “Bv'order'of  the  Bnard. 


I  able  at  the  Hank  and  its  Branches  Bv  order  of  the  Board, 
on  and  jifter  Ttiesday.  tst  .March  1.  iaggar 

next,  to  shareholders  of  record  at  .  G. 

I  tho  eloso  of  l)U.slncss  on  the  31sf  '  J""'t''ty  I7ih.  cftfl 

I  .lamiary  1938.  'I'ho  Transfer  Books  _ 

!  will  not  he  closed.  n  P  J*  M  a?  I 

I  By  Order  of  tho  Board,  u2DQU6 1/303(1161106  N3U003l6 

I  A  E.  AllSCOTT.  - 

j  •  General  Manaser  niTIMlNM  NOT 

loronlit.  21st  .lanuary  1938.  vtrrTotr  4. 


r.  TAGGART  SMYTH, 

Gf>neriil  Manag«ir 


•nt  the  e.TrI>  par.  of  W  f  dTic.'d.i.Vs  w  ith  assured  test'rvcs  Is  the  lies!  ‘‘  * n.  f  s  p  r  s  art  '['L'Kl’I.N.  partner  in  ihe  l.OI'IS  I’.  OEMN.AS.  partner  in  |  fUVIBKMi  Nl  MBKK  30*.’ 

:  ( ssmn  hilt  sold  (.ff  .ti  the  (  lose  to  wav  of  .■onservme  .npital  under  m  the  preerdinc  year  when  the  com-  fnmied  firm  of  Savard.  Tur-^the  newly  formed  firm  of  Savard,!  IvXTILA  IMVIDKMl  M  TIBKH 

.Troiind  t  losinc  priec.s  on  Tuesda.'  .iresent  condition:'  Ilold  mining  pa.ny  wa.s  known  ;is  Birwinj;  (’orji.  pin  &  t  o  memhers  ot  the  Montreal  Turpin  &  Co.,  member.s  of  Ihe  Monl-j  A  resular  divido.nd  of  le(,  am 

Developments  and  new  .-  ot  ilie  issues  ha\e  also  held  well  and  mitthl  | Canada.  Net  inofii  was  Increased  S^toek  Kxehatme  a.ml  director  of  Sa- 1  real  Stock  Exchange  and  vice-presi-  extra  dividend  of  Dr.  makins  2' 

week  were  not  rondiicne  lo  sioek  also  ho  included  Certainly  these.  *0.;  non  _ ,  vard.  Hodsson  A  Co..  Inc.,  luvest-ldent  of  Savard.  Hodeson  &  Co.,  Inc.,  all,  have  been  dechi  red  bv  the  I)i 


General  Manaser  PITmLNI)  NOTICE 

'ffonlo.  21st  .lanuary  1938.  MomTOT-  ,  u  u  . 

_  NOTICE  is  hereby  Riven  that,  a 

dividend  of  two  per  cent  fCDel  (being 

OllinECl  uOnSOtlOStBO  ***  ****’  annum)  has 

n  IJ  ■!*  I  •  -A  J  declared  by  the  Directors  of 

UOIQ  MlllBS  LimitGO  <  anadienne  Natlonale 

wwiM  •iiiiiuw  hiiiiiLwu  paid-up  capital  stock  of  tho 

fUVIBEMi  Nl  MBKI{  302  Bank  for  the  quarter  ending  on  tho 
i;XTI{  \  IMVIllEMi  M  KBKK  12  2Stli  day  of  February,  19.38.  'I  his  dl 
A  regular  divido.nd  of  Df,  and  an  '''If'nd.  Ifcaring  the  number  188,  will 
Ira  dividend  of  Dr.  making  2''k  in  i’a.tablp  iit  the  Main  office  or  at 


Holiinger  Consolidated 
Gold  Mines  Limited 


market  iunfidcnce.  .'staiidard  Sl.itis- 
lie.s  estimated  that  mdusiri.il  aeti- 
\ily  in  the  C.S.  for  the  first  qii.ir- 
ter  of  this  >ear  will  simw  .?  con- 
iraelioD  of  about  .'.3  per  cent  a^ 
I  ompa.red  with  the  saiue  period  of 
1937.  The  conclusion  is  drawn  from 
this  lhal.  while  there  are  some  iiuli- 
•  ations  of  the  recession  having  been 
halted.  Temporarily  a,  Ita.s:.  pros¬ 
pects  of  an.'’  real  upturn  for  the 
next  few  iiionUis  do  not  appear  ver> 
e.ncouraglni; 

Reports  o,  chain  .-tore  and  n  ail 
Older  sa.le.s  durmg  ianiiary  shoved 
a  further  1  on  traction .  siibgesLing 
declining  puri  ha.'ing  power  duf  to 
grots  til  ‘f  uneniplo.' ment  and  a  ‘'aii- 
’•m?  altiiiide  on  the  part  of  Cen- 
.sumers  in  gener.t! 

Steel  proriiu'Ton  for  tie  week  end¬ 
ed  pehru.ars  o:h  deelmed  .3  points, 
wiping  oij:  t.he  gain  of  a  .similar 
aiuouni  registered  for  ihe  pre\ 'ous 
week..  Outlook  for  liie  sLcel  indiis- 
'r.v  accnidiTiK  to  geucr.il  sentiniciu 
■n  tbe  U'ade.  leruains  un:n.3p;rini;. 


groups  offer  i’etter  possibilities  rlian 
most  industrials  at  the  present  time  " 

Heldinir-i'ortJreni 

Beldlng-Cortlcclli.  T.,td  .  .'ales  are 
'holding  their  own."  W  TV  M.ae 


Dougall,  vice-president  and  man.ig-  factors  which  eontribiiled  to  pro- 
iiig  direetoi.  staled  this  week  .it  the  duee  the  improved  profits  during  the 
annii.al  meeiins^  tn  Montreal  I  lie  yp.-jr  were  a  larcer  volume  of  sales 
increase  in  19..,  over  i936  w.is  roneentraiion  of  production 

he  Slated  in  expressing  eonfidenee  plants  Tho  better  show- 

Ihe  rompan.v  would  get  it?  full  share  ,i,g 

of  avaihahle  hu'ines.s  in  the  balance  „sua„v  h,j;h  prices  for  barlev  malt 
of  -Ji«  current  >jar  Rnmjts  fot  y^e  not  ex- 

thv  .scar  tnded  N-n  ..o.  19.,.  were  continues: 

;.do,.:.,d  ana  directors  were  re-c)eet  ,he  first  quarter  of  the  new  j 

/'t/wi /4 « 1 4 /*wk  c  1 


lo  .1112286'  from  ,IS6  9'’9  dividends  H'^dgson  A  to..  Inc.,  Invest- 1  dent  of  Savard,  Hodgson  &  to.,  Inc.,  all,  have  been  dechireti  l>y  the  Diree-  *'’e  branelies  of  the  Bank,  on  or  after 

‘  -r  "  -  ■  intent  dealers.  I  invefitnieni  dealers.  tors  on  the  Capital  Stock  of  Ihe  Tlie  first  day  of  .March,  1938.  to  the 

.imminting  to  $l.i,3  per  share  were  —  -  -  - - ^  -  —  .  - -  Companv,  pavaltle  on  the  2.31h  ilav  of  bhareholders  of  record  on  Febrtiarv 

BROKERS’  LOANS  iCATELLI  PRODUCTS 
FAIRLY  STEADY:  EARNINGS  REDUCED 


February.  1938,  lo  sltareliolders  of 


Total  Of  $17,096,812  On  Jan-  Net  On  Common  Off  To  46 
uary  31  si  Lowest  Since  Cents  From  77  Cents  — 

October  1935  Liquids  Up  $24,000 


The  Montreal  Stock  Exchange  re- j  The  financial  report  of  Catelli  T'ood 
ports  that  collateral  borrowings  of  Products,  l.traited.  shovt  s  operating 
peeled  to  recur.  He  continues:  J  firms  on  lanuar.v  31.  1938. !  profit  for  the  year  ended  .November 

During  the  first  quarter  of  the  new,'  totalled  $17,096,812,  a  decline  of  !  30.  1937.  of  $127,766,  against  $147,- 
fiseal  year  weather  conditions  "  I  $137,039  from  the  previous  month,  I  318  In  tho  preceding  year,  .^ftpr 


•*^u-o“.?,^!r,De'H'^H'‘rhe  "Ir'-u  ”'‘1  unfavourable  experienced  ;  totalled  $17..6:3.85I  !  adding  revenue  from  investment.s  of  I  .v„tjpp  i.^  herebv  given  Lhat  a  quar-  I  '1^®  purpose  of  recpiviug'VheTnnual 

ertv  dividend  of  M  oii  eo'n  °  '  "'’‘’""'eal  brokers'  loans  have  de-jSt.lOo  and  profit  on  sales  of  .seeuri-  fcrly  dividend  of  t.wi  cents  (lOr)  per  M*'’^"”'^  TJalanee  Sheet  for  the. 

1  -I  r  ,oD-e1  boh  r'H  ihP  severity,, .lined  .Meadily  since  August  last. !  Ues  of  $2,487.  total  profits  were  j  ,hyre,  has  been  declared  on  the  Par-  '-'^t  r.eeemher.  1937,  the 

An.  '  '  !  •"  ihareSers  of  7a  f  of  j  hrought_up  to  $134,418.  as  rompared  j  ,p.,py„p„  ,,,..,f,,,e.nce  Sl.artx.  of  $io  !  of  D, rectors  and  for  the 

T^eii  1"  '  period  will  be  better  than  m  |  \nvenibci .  when  tbe.v  showed  alwllh  $t.a6.i24  (after  similar  addt- j  p^p  value  for  Hie  quarter  endin- 1  other  business 

A  V  ^  outlook  else  The  eiirrcnl  level  is  thc|  tions)  the  previous  year.  After  de-  ■  nyvahle  on  ^ P'uPerly  come  before  the 

7  J  for  the  future  continues  to  he  on-  lowest  since  October.  1935.  wheu  prcclatton  and  other  charges  totall- |  fj.,  In 'sihai  eholder?  of 

le.va'.i  aiiadiaji  eouragtng.”  i  loans  totalled  M6. 760.642.  At  the  'ufi  $83,155,  as  compared  with  $90.- j  .,j '(j,;,  ,  By  Ordet  of  the  Board, 

cclaratiou  of  dividend  "f  i  ijiient  posUlou  follows  as  at  Oc- ^  end  of  .Tajiuary  a  .vear  ago  borrow-  19.16,  there  remained  net  Pi'u- I  ppPi-o;, ,.y  15H),  1938  ’  ROBERT  SMI  TH, 

ler  .'hare  payable  May  ibitober  31;  i  ings  .imounted  lo  $39,103,049  T"  Tor  tho  vear  of  $51,263.  eqiiiva-  i.^  order  <,f  iHb  Ur,u,a  I  Secretary, 


record  at  I  lie  close  of  business  on 
the  1 1th  day  of  F(,lini;iry,  ]9,3S. 

D.\TED  the  nil  (lav  of  l■'pbl•uar}, 
1938. 

T  MelVOrt. 
Assistant-Treasurer. 

Secoiiil  Canidlan  International 
Investment  Company  ; 

LIMITED  I 

PKKFEKKM  E  DITIDl  .M)  >4).  4  I 


By  Order  of  the  Board, 

OHAJILES  ST-PIERRE. 

General  Manager. 


WINDSOR  HOTEL  LIMITED 

MONTREAL 

Notice  Is  hereby  given  that  tli« 

I  Annual  General  Meeting  of  theShare- 
j  holders  of  the  C  ompany  will  ho  held 
'  in  the  Oak  Room  of  the  Windsor 
I  Hotel.  .Montve.il,  on  Friday,  the  ISth 
day  of  February,  1938,  at  Ihe  hour 
(>f  11  o'clock  in  the  forenoon,  for 


_ ,  be.ird.  diroof'>v.'  ilic'Hrrd  the  regtj  h,  the  1 

.me..'  1  -e  r.i,  qu.iiteriv  rlnidetid  of  !1  on  coin  \cir'  N. 

Mcel  produviion  fortie  wecK  emd-  p,„r,,red  both  ;,f  he  w 

fbru.trv  oib  declined  .,  point?.  -1.  i.L.r..  ' 

■  ,  .  ,  .  ,  ra.'abh  .Apr:.  !  t"  .'ha reholilers  td  „prtf 

iping  oq:  tlie  gain  of  a  .vmiilar  ,  ..  .  -uc  pcrit 

aoimi  I'egi.'tered  for  the  prev 'oiis  ii  y  «.  ”  prev 

'fek.  Outlook  for  the  .?LeeI  indtis-  ''  Tor  the  I 

>•  accniding  to  general  sejitimciu  I  twa'-i  aiiauiaji  couragins 

tbe  U'ade.  icruain.'  uninspiring.  M'ph  declaration  of  dividend  "f  runem 

6  cent.?  per  .'hare  payable  May  ibjtober  31; 
Basus  Tor  Hope.?  ^ha.-eholde; .-  -f  l  ecoid  April  1. 

Hopes  for  .'’.n>  iijiturn  'Mi  buairie'.-,  Texa.s-Cauad;an  Oil  I’orp.  bn?  been  | 


bv  the  hrewlag  Industry  In  tnanyj 
.'Car.'.  Nofwithstandjng  the  severity, 


.Notice  is  hereby  given  Lhat  a  quar-  purpose  of  recplviug  the  Annual 


I  III  tent  position  follow  s  as  at  Oc- ' 


and  indu.'tnal  acti'iiy  in  the  iinnie-  placed  on  a  definite  d:\idcnd  basis 


diate  future  arc  based  on  rh>- 


of  12  cents  per  ,'ear.  P  0  Bowlcn. 


-ible  results  of  a  railroad  freight  president,  estimates  net  earning'  for '  ^'  ork.  copuai 


'>80.710  I.071,07» 

I  787. SSO  1, 488,088 


logs  .iniounted  lo  $39.1r>3.949  '"car  or  »o) ..b.>.  eqinva- 

Thc  following  fabulatlon  shows : T”  $1.28  per  share  on  .$1,( 

the  .Xtontrcdl  Slock  Exchange  Preferred  stock,  against  $65.- 

brokers'  loans  bv  nionths  from  the  i  •*  share  last  vear.  Net 


B.'  Order  of  tho  Board, 

’  I 

G.  V.  KVCK.XLAN.  1 

Secrclar'.  ■ 


as  may  properly  come  before  the 
Meeting. 

By  Order  of  the  Board. 

ROBERT  .«!MI  I  H. 

Secretary. 

-Montreal,  Itli  February,  19,38. 


i,iie  m'.'ica.'c  and  an 
of  ?orts  in  auioub'hila 


improvenieni  the  year  would  he  slightly  oici  ilie'  Tneluded  in  current  a.sseis  of  $2.- 


.>300. Oun  foreca^'ted  at  the  hi't  .in-  71':  679  avc  ca.sh  at  $109,811:  rcceiv-  Januar 


beginning  of  1936. 

i .  ;t,v 

Januarv  31  .  , 

1937 


'iiirtioii.  Ar  ilie  rliose  <iev('inp-  n’lal  nuetin?  I'his  is  oqual  to  31)  nhlos  ftf  and  invoatorirs  \rar7h%'i 


ment?  if  tiic'  f'cntuate.  would 
s  expected,  bring  about  only  a  in; 


cent'  a  .-hare  on  Mie  is.'ued  c.ipi 


The  remaining  $814.2 


earnings  on  the  common  equal  46  Montreal,  Februarv  9ih  1938 

%  cents  per  share,  against  77  cents  a - 

17.096,812  year  ago.  ]  '  ~ 

.8i>.i.?3.ot9  ''fie  balance  sheet  sliow.s  currciii  CSflddiSII 

40,68o,s41  assets  up  $39,009  al  $jS4,7l2  and  VMliMUIOII  IIIIGI 110111 

current  liabilities  $6,000  higher  at  In  ifoctmanf  Ts-sie* 


:inprov''i'uen'  Dp'nion  in  gcucal  after  deducting  rovaliies  and 


'ales  for  the  fiscal  year  mainl.'  of  .'hares  of  other 


Sill!  look'  ’o  W  .I'hing' on  for  ,tii> 
real  rever-ii!  in  the  Pu.kme-?  aud 
indii'trial  trend 

One  r.-|-;nrab!p  lactor  at  the  mo- 
nieni  is  the  apparently  ino-o  con- 
I  iliato->  Htiiiude  of  1:ibo:.  resulting 
presumably  from  the  stead;l>  1n- 
''rea.fitig  iineraployraunt  in  'he  F  S. 


■nc  mteii'st.s  would  be  o'er  $1.2.iii.- 
'.'99,  Mr.  Bowlcn  ad'L'  He  is  ofilic 
opinion  that,  with  'be  new-  deveiop- 
raent.'  un'lcrway  ail  in  more  or  icss 
proven  fields,  stile?  'vould  show  ,i 
very  subsi-auilial  increa.se  for  ncxi 
year 

Texa.'-i  anadian  s  now  carrving 


companies  in  tho  brewing  Industry  juu  3i 
"hich  have  a  market  value  of  $''13.-  'ugw’' 

.>pptK'm 

*  -  Ortobei 

Non.furrenl  Assets  Novrm 

I  Trrrml 

MTiniik:  nTTn-ruriPnl  assets,  in- •  1036 

'e.-imciii.s  lu  and  advances  to  affil- j 
■aicd  companies,  after  reserve,  {.sviarrh 


D'"’’''®'’*  liabilities  $6,000  higher  at 
a7:n67!o8i»  $198,853  leaving  net  wurklng  i-apital 
97.1.S1.786  (if  $475,859  cottiparlnc  with  $151,308 


New  York  do.sp.itche.?  indn-.i'e  tliat  on  an  c-xtcnsive,  deve'opmeni  pro- 
wage  atl.jusimeiit.'  have  alrrad.'  been  gr,iai  in  three  new  field.s.  Its  third 


m.ide,  wiilioui  union  'ippo.'-'.uuu,  in 
quite  a  number  of  (in i  ct ion.' 

Dcmonstraiing  'tie  vide  changv 
ill  stock  marker  eond::."n'  tli-ii  ba- 
i.ike.ii  place  ’.v.'hui  i.be  oa?:  y.-a' 
"H?  an  aun'."'" : -'at'"  op  riiur-‘i.-->  of 
last  v'eek.  Exactly  a  ye, nr  pre'ious- 
iy.  r'..S.  Steel  touched  199  in  it.?  up- 
w-ard  move  which  earned  the  .-lock 
up  to  a  high  of  Lf'i’v.  'in  V't.tf.  l.a.-r 
Thui'.'da.'-.  iu  a  weak  aia.-ket.  ;i 
touched  .)9 

The  I’luiidui.D  ruarke'-'  moved  l;i 
s.'icpattT'  w  rh  .New  York,  a?  'bev 
have  done  with  tonipar.iiive  con'o.-,- 
'rncy  during  recent  mon't!,-.  with 
'i.dume  i->f  !:;,d:ng  ci-ni.nuin.g  "n  a 
meagre  .oale  .\  . qiecneula'-  feaiu-e 
o'’  'he  V'eek  v.  T-uke  Sulpil!"’ 
.'hirb  d-'iiipci  ‘'t-'in  a  ii’gb  xo 
"C  Ttiu’'.alay,  r<  bruar.v  i  d  to  a  low  . 
•'f  3  \  the  fol'ea'in:.  Mond.i;-,  r‘i"\. 
•ling  rn  f.  at  the  I'ln'c  e.n  dVidtie-. 

3'be  conipanv  w.e'  pineeil  ,ii  t,- 
'  eivc.-'b:n  on  Mouia.'. 

The  l■^■;li.p'!leuI  '•'>,  k->  ga-noij  ?,im  > 

;;  iiuud  on  ihc  new.-,  ui-o  ;i  i-tait  bad 
i'''ri  ir.'dr  i,n  dcb'i.'cd  bu.'ing  by  iii,- 

•,:''WI|..C  t  flW  '  iiange- 

I  ,  u  >  re  III  evid,;n'  e 

Mutual  i.ifr  Company 

Acids  1  o  Common  Stockb 


well  in  rile  Miller  Pool.  Aikan.-as.  is 
expected  to  come  tn  within  the  next 
few  werh.s  The  deep  well  now-  down 
over  3.5u"  ft  in  the  Scliuler  Pool. 
.-Xrkansa?,  has  be.^n  delaved  b\  rams 
■'Ui  should  reac'ii  i'.'  uliieciive  about 
.March  1.)  The  companv  ha.s  .also 
taken  over  12"  acre.?  in  the  Lisbon 


«-arry.ng  I  ^^pf-pses  are  lower  at  $223,767.  |  jun,.  Ijr 
I’Di  Pf9  |.-;xpfi  asseis  are  up  from  $5,616,104  i 'lukv  at 
Tts  third  v.r,q23.86S  Of  the  latter  total  $1.-  L\“f'“: 


's  buildings  and  equipment  .after  de- i 
ducting  depreciation  reserve  of  $1.- i 
292.514.  j 

Debenlure.s  outstanding  have  been 
reduced  by  SI09.000  lo  $1,300,900. 


field.  Loiii>iana.  on  which  two  woll.s  j  horrowincs  of  bond  af-  fjraiih^rvois  /^Lt/v-r  rnrp  .  annii;. 

be  drilled  The  rompan.v^  ^  ^  ao4  cca  ii'  i  couipauies  of  Stock  Excluinge  Renerui  rncctin^i  of  v^fharehtjidei";  wi 

put  tn  EaS'  Texas,  alreadv  underP'^^  caincd  at  $1.  -4.  members  be  held  in  Montreal  on  Wc,dni.v?da.' 


August  31  .... 

,  .  .  36.R00.260 

.Sppt^mbpr  30  . 

.  .  26.3'*9.70j 

October  31 

lH.»>33.rt:)7 

Novrmber  30 . 

I8.08.s.4ri0 

I  N'ermber  31  . 

.  . . .  17.;)23.K01 

1036 

January  31 

.  17.3:4.611 

f  Vbruarv  20 

I7.H42.20H 

March  .1l 

tH.H:»0.806 

Annl  .30 

to, 392. '*48 

Xfav.SI 

.  .  .  20.12V. OP) 

June  30  .  . 

20.903.ft.M) 

Julv  31 

20,813, 2.»7 

31  ... 

...  22.07H.T04 

'•CDtomber  30  . 

.  21.477.859 

( b'tohf'r  31 

26, ->87, 771 

\oNcmbo-  30 

30,942.022 

I>ci  f>mber  3t 

3.'>.6.:o.T7r» 

The  foregoing 

figure.'  do  not  ju- 

elude  loan.s  on 

forcigu  seeiiiities 

but  only  hurrowings  of  members  of 
the  Montreal  Stock  I-.xchangc  on 
Can.idian  securities,  .Nor  do  they 

ineliide  the  horrowincs  of  bond  af- 

filiate  companie.s 
Dieiubors. 

of  .Stock  Exchange 

Company  Meetings 


rtic  Vnnlrrtil  City  fh  IttstrU-t  Uni 


Canadian  International 

Investment  Trust  ^  A  dividend  of  one  and  three- 

,  quarters  per  cmt.  (l''vrg)  i,as  been 

'''  '**  *''*  I  declared  on  the  Preferred  Stock  of 

I'KI  I  I  KKI- 11  nivn7r\i.  vi.  i-  <  >’9ipany,  for  the  quarter  end 

I  Hl.l  I.HBhB  HrtlBLMl  NU.  I.  ;  ,p.  February.  I93S 

.Nolle,’  is  hereby  given  that  a  divi- j  Notice  of  Common  Stork  Ivividend 
deiid  of  one  and  one  (luartcr  per  No.  IS 

vent  )  has  been  declared  on!  A  dividend  of  one  per  cent.  il%» 

ilio  5'',  Fiinitilative  Proforred  Stock  |  has  been  declared  on  the  Common 


Stcidu^‘’^^£7^alU^ 

Notice  of  Preferred  .Slock  Uividend 


Grneral  fftrrt  IVaiC'  annual  ‘'lose  of  luiSinc.SS  on  Fcbl  Uai  ' 


gnnrriil  m<*cflii4;  of  aha rrholdvr?,  lo  li,' 
held  in  .M<->oirral  on  Monday.  Fcbruuiy 
l-tth.  a'  11  a.m. 


I5lh.  1938. 

By  OidcT  (if  ilic  Boaid, 

G.  V,  RYi'K.MA.N. 

Sccrciarv . 


lobuni  Gold  vft/i/'.s  /  frf..  annual  Scci 

general  meeting  of  shareboiders  will  .Moutre.n I.  Februarv  9th  19.38 

t>e  licid  111  N'ew  York  on  Wcdnc'dav. _ '  ’ 

February  loth  at  2.30  p  ni.  - - - - 


nual  gcni  ra.l  meeting  of  .-ha  reh"lilr:r.s 
annual  will  lie  hc|(|  in  .Montre.il  on  WeiJiies 
‘r-i  wil!  (ia>',  Mai’ch  I’lai  .i/  noinn. 


.strict  proraiion.  ha.=  licrn  further  re¬ 
duced  li.v  IDf  by  cornple'e  S'lnday 
shut-'iown.'. 

A-  A-  * 
y.  ).  (HTMONN 


A;'  ih'‘  niaiorii,'  of  th'-  Advi-soi' 
.-'••rv  ICC  ■  believe  tij.it  ibe  neanet-m  i.' 
.'utijeet  to  a  I"'?:  oi  iiiitcrfail)  inflii 
ence.'.  the.'  '  I  niinu"  to  suggo.'t 
building  up  ot  '-ar-Ii  t e.serv e?. 


pp.  capital  surplus  is  redm  rd  to  $627.- 1 

S'lndav  ^'9'^  9nd  distribut.able  surplus  is  bare- - 

|y  higher  at  $1,276,932.  3  he  fact  that  ;  f  7  Afc  /ccff6> 

distribiitabie  surplus  was  not  tn-  ,  •'*  *  '***  *ooue 

crea.'cd  i?  due  to  deduction  of  .$1.31.- I  - - - ^ — 

290  of  whicii  $94,02.'>  i'  denrociation  ,  Hal  inoau  power  Plan.'  5ib  Fnii 

dvi=o’'  on  (  lo.scd  plants.  $26.13.3  i.s  loss  on  ;  '  bcisea  Plant . 

lerm  1'  a.ssets  sold  .and  814.139  i,?  a  tax  ad- ,  IB'liorts  On  Goodyear  Tire.  Can. 
n  infill'  iiistnient.  Had  deprecianon  on  dose'll  Bronze  and  other  Companies 
s'iggo.'t  plant-:  been  taken  from  earnings  h  Ontario  Hydro  Head  Discussc.s 
would  have  reduced  profit  av-ailabie  '  tango  in  1  olicy  ■  ;  ■ 


February  lath  at  2..30  pm.  I  h'niiiy  l''iriiirr  Ceiidy  Shops,  hir. 

-  annual  g('ner;il  meeting  of  <lia relioldei . 

Thf  Rrnl  llst'itr  t Co.  of  Coondo ,\  k\\\  be  bed  in  I toelie'l er,  N'.V  .  on 
nual  general  meeting  of  'liardiold  |  \\-|.,jn,...s,iay.  Mariit  ‘Jii'l  at  II  .i.ni 


3'he  above  dividends  are  payaitlo 
on  Uio  l.st  day  of  April,  1938.  lo 
Shareliolders  of  record  at  tho  close 
of  husincss  the  15l)i  dav  of  .Marcli, 
1938. 

By  Order  of  the  Board. 

D.  K.  POL1A4CK. 

Secreta  rv 


Electrolux  Corporation 


•annual  general  meeting  of  rliardiold  Wednesiia' .  Mariit  ‘Jinl  at  II  .i.ni  I  ’^'Mbf.  i.v  le-irhv  given  thr  r.nnin 

rrs  wall  t'O  bed  in  Toronto  on  Wed-  '  _  ."i  Uirrciori.  ot  tins  Coipnr.ition  I,.,'  rl« 

nesday.  February  16tli  a»  Il'.ttOpiu.  I  oUrd  CorporoiuMis  l.ld..  arimial  i 

-  general  meel.ng  of  .'liarehoder  .  will  | ^  '‘'"y'  "" 

MpUHo,,  1.0,07  r.o,  Gold  \f,„rs.  he  bed  m  Mf,nlie,,|  „„  Thnr:  dav  "'[-'ty'"''-  P-*.' ■'d'-  Matrix 

_ ,  _ _ ,  _ ^,...0  of  .Ih,.  i-..tw.l,l.  I  .  ....  •  IV.  IMS  to  storLli, >drrs  of  itcoid  ill  tii- 


f  Iilird  t.'orporo.lwi,.^  l.ld..  ann'ial 
general  meeling  of  .'Inireholder ,  w  ill  I 


Indiuarion?  Hiai  .Moodys  Del  tLci'''9  I>referrv’d  snares  |o  $2.91  per 


niatket  nia.v  lu-n  some  •inie  during  ! 
Ilie  next  few  vv. .  k.-t  ma.v  he  teen  in 
thi'  week's  'iimriiary.  They  point  p 
o'l’  'l:at  depre'.'i’iii  'if  'entinniii  is, 
h  't  uiiii'mi’  'le.varils  tile  end  '-’f  a  re-  j 
ce.  si’iri  ami  that  needed  rcad;u:-i-  ' 
aielU.'  iiave  i.een  going  on  a|iacf  .  ..\n 
•  nsion  of  ilir:  vif'vpoini  is  di.irov-  ,  of 
•i  in  itiei:-  .ndivid'i.il  recomiiienda-  j  m 
'  •■11'  wiicre  'ii.-pf'ra!  of  r-io'-ks  ;il-  ;  ?li 


F.  Gordon  Taylor  Elected 
Member  Montreal  ’Change 


Uniario  Hydro  Head  Discussc.s 

I  hange  in  F’olicy . 

i  .Moderate  Gains- in  tligh  Grade 

!  Bond  Market . 

•No  Support  for  .Amalgamation  of 

i  3  Provinces . 

I  Refioris  on  Royal  Trust.  .Massey- 
Harns  and  other  <  onipanies. 
j  E.viiiinsion  Shown  in  all  Depart¬ 
ments  .Montreal  Trust . 


'  annn.al  general  meeting  of  sharetiod  |  March  tli-,! 
I  ers  to  be  he|,i  Temple  llld'g.  Toronto,  i 
on  W«''jiie:'da V .  !’'ebrua.ry  161 it,  l^opdot. 


\  Hudson  ffau  I  iisuro.iirr  Co.,  annual  r-r:.  will  b"  lield  i 
general  meeting  of  shareholders  will  dav.  .Maicli  get. 
'be  held  in  Montreal  on  Wcdne.sday, 

February  I6th  at  11  a.m.  (ntown  l.ioht 


/.ondoii  (  ’Hindi', II  hivrsl  iiiriil  I'oi  p.. 
annua!  general  nuetuig  of  ibareiiold 
ers  will  b"  lii’ld  in  .Montreal  on  Tltui—-- 


14.  1958  lo  -((nrkiioldrr.s  nl  it-coid  at  lit- 
rlo..(*  of  business  I  enrnar'-  15.  195H 

Cheque.'  will  be  .'neilcd 

L  \  I  K.MAV, 

3  re.isurei . 

i  rhiuar'-  3.  195  8. 


(iitou'o  l.ioht^  Href  s$  f'mrrr  C't. 
l.ld..  annual  geiiei-al  nieeting  of  ■  tiare- 
hoders  lo  lie  tield  m  O'tawa  on  Mon 


Announcement  was  made  la.st  week  Ueports  Fanny  Farmer 

liic  elc  iion  of  !  .  (.ordon  I  .9 .  Dr 

a  mcnibei:hip  «n  ihc  Montical  Vniabio  Year  of 


Toionto,  -  (be  (iiffiiiilt-  fiiid- 

iiig  eo’jn'l  riiunei'attv  uiv  f  .-i  ni'.'iii . 
tor  in.-iirai,' (■  fiindr  '.'.a.,  oft'ci'd  n 
;■  .  lulit  ledui  tioii.  at  1.7'',  m  lio  ',!! 
it.ie  of  iti'i  !■(  -I  •  al  lied  ..n  :n.i  .-''d  ; 
ets  'lie  Mn'il.'i!  -'ir- 

aiiee  '  i  nijiau,'  ot  '  aiiad.i  ■•  t'ro-d  "• 

;ii  the  aiinu.-il  iiimnim  i|p  •  I'ni- 
[•an.'  .'ll  Wa'erb'o  la.-t  .' •  • 'i.  i.i  ri-  '' 
f'-al  niacag'-i  \5',  H.  ?onu  ■  ill,  q 

I  i  a’  "''pp-o-i  un:i  le  <  n  pi  i  •  nteii  , 
■d'ii  iDg  tlu'  p-i'i  vai  of  i"i' clia.  ;tig  Mi; 
.-oimri  (-qti’.ne  in  .  omipoii  ■-•ock-' 
an,|  .'.liliual  i.'f' ■  lioid'iig  of  Mn-,'' 
n-pe  were  :io  1  t.,  '  t  iv  i!  1  ii-o. ,  ; 

•  •.■n-.titqmjg  .'  t  o;  l•■•1.■.l  .-i  sei,  'i 

■'Of  lil'.-  in-  ".I  e,  '  h,  (J  --''TTl  . 

Iioo  xih.-  l-epr*  -ep"  d  I.-'  I"i:-‘ha.'  ••!  ' 

■  omnioti  'too].-:,  [iraetirail'  all  iv. 

wh-.ib  veiT  t'oiigiit  ip  I'lf  'paif  '■ 

of  ipe  \ear  riiii'rig  th*  I.stuiin  q:-,;- 
kei  (](  cUne  ' 

InfeMi't  inioine  op  nioiigig'-  a?  ip 
a  fu  reepiage  iif  ill'-  priti(:!i,!l  ’’iv,  .  ■  ii 
O'l  wa;-  1  '3' ,  a-  •oippand  .villi  in 
3  21'">  IP  193'-  M'boiuli  '1  ■  'll  maii'l  .  tf 
tor  metigage  l''an;  I.oiued.  ilu  •! 

''ompan'  aer''pte(i  aboii'  ili'ir  Pine. 

'he  nuuiber  of  n*-'-'-  I'Mir  inat  it  d.il  v. 


1  1  4 

'  fer  in' . ini 

1-  ''iggesied  with 

n..  .MT 

•a I'.  ni  I'll  J  1 ,1 

■■  '  oii'ervmg  cash 

:  1  It. 

r  iiv.  .-tiuen 

;  m  slocks  for 

ppi  ••e] 

.u  ton 

.]  .  e  .1  '■ 

.■'iluuld  'till  be 

1 1  lil  i  n  hi 

mi  d  ;n  f'll!. 

m  Hie  '.pmion  of 

S'Mnriii 

I'l  .'tat'-tii-:. 

L'aHies,  iIp'v- 

hf  lu  -vw 

.  at'  likelv  to  be  brief  and  re- 

ri  -vv  r  i  i 

l:ii',jid:ition  '■ 

oul'i  easilv  earrv 

iJVeraL-* 

■  pi'll  •  '  '  till 

b.-.ver  as  long  a.s 

:ii-eii!at r, e  sentiment  Ir.  vi,  ihoroiigh- 
;.  <  op  fired. 

p  .o;-'.  \d'.  I'-or.'  ire  adniii  itiai 

in  \,-r.  I  Merit  of  markf't  pessimism  | 
.  a  irijir.l  I  till  ii';i  1 'on  inn  doe;'  n'"  1 
ori-P'ntf  a  :-oiitid  lia  uriori  whiett  I 


Stock  evetiange. 

Morn  in  Mesimoiinl  in  1919.  Mr. 
Taylor  reeeiv-ed  his  education  at  .Nr- 
g'le  School  and  B'sliops  College 
Srliofd.  Hr  entered  business  in  1929 
with  the  3'fironto  General  Trusts 
Coi-porati'in.  where  he  served  m  vari- 
iiiis  capacities.  In  I9;;.>  he  became 
assoeiatc'i  vviih  Collier.  Norris  and 
Ilenders'tn.  Limited,  as  trader  of  cor- 
(loranon  and  utility  bonds. 

Toronto  Borrowings  Were 
Off  Slightly  During  January 


DOM,  SIORIS  SLLls  OM  ;:.67' 

7  rironio  f'l .rn 'inon  Sinr'  -a'l 


■lori.nio  f'ern'inon  Sinr'  -a'l  ■ 
for  the  Di  perir.'l  I'ljded  .tanuarv  ja 
were  $1.4"t.1'"  '  oiii  jia.i  III  with  li,. 
137. ''27  for  (lie  eo,-:  e- |,i,.ij'litig  pi  nod 
of  I'';7.  a  deeie.isi  of  .''.7',. 

Financial  Times  Average 


M,1.  i  ‘  ori'l '•  I]tc  U  :  'i:.  Uf»nn  whU’h  I'ho  1 

l|,-„  I'o  p,-'ilii.,ti  ap  opnmi  <■•■  i  n-w.  in!  her  bor 
.r.,  'I  '  '  op'ii'oti,  'III:-,  inav  l.f  an  oera  ;.Ianuar' 
.  A.-;on  w-l.en  ii,<  majirity  is  -iglit,  i  deereas 

o!  [  \o  'b  \ .  lopmoiii  during  tlie  pa;  i  i  vieui.s  n 

1  .if  iwi'  l'.  Ti  ilie  bir-itie.-  ■  or  iiiarkei  out-  qimted 
tiaif  '.ok  bar  e.-or-ed  i-'ii'h  Investois  t'er-  li.'ied  n 

I;-,;-  I  I  lo  i  li.-.ngc  I'li  ir  market  poin-'-,  ;  861.711. 

r;-  'l  l  liiiie  111'’  'uioke  of  tile  fir.-t  making 
-  a:'  ipiarl'’.  lii.ir,?  awa.v.  "The  Tradi  r"  market 
•  ■.  ■  ii.  Biii  'on  '  tliTik;-  lb"  19:;7  a i gii-  :  .-i gam -t 
•villi  Ill'  ll'  o'  'iiai  lo  d"  w  itli  one’.'  irione'.  pre-.  iou 
laii'l  .  tf  ;  I'li-I- .  a:'’  'old  tiuls  fan  lo  he  j  I'lgUt 

III'  •li'.i"’!;-!.!-.  I  al'lled  ,  no'  me 

'"'e-  Itio.i’riiio-i  I .(  ..noin  "l  Service  agan  "oi 

'I’ti  Mii-n  ili.at  .ivailable  n'-'"-  ea  .li  In.iul'i  .'''''e  ' 
be  '.la'ii'd  [lending  ela rif leji t ion  f.f  ^  Bxelian 
'lie  iiijniidiaie  "lullook.  tnii  tbai  pre--  |  ~ 

i-iii  qi'i.-iei]  po-iUi..u;.  <  an  I"’  mam  Amalg 

';im''J  mi.ict  „ 


I  orontn  stock  cxrhant 


Maclean  and  other  <  ompanics 
Sun  l,ife  Had  A  Nolabli'  Year  of 

Ii'-ogress . 

d.ife  Insurance  Payments  ('lose 
to  W  in  lit  Crop  X'aliics 
Mieiieii  on  Economic.s  and  Social 
.■'Ci-viee  . 

"Hint.'  to  Investors"  for  Enquir¬ 
ing  Subscribcr.s . 

jStatiilily  of  Canadian  Dollar  i.s 

,  Well  Founded . 

'I'oiai  Insurance  of  Metropolitan 

I  111  1937  al  Record . 

I  Year''  '.r  Growth  Rcporlod  by 
I  Lqu'tabic  and  Maritime  Life 
Year  of  Growth  Reported  1» 

I  (;r''ai  West  l.ife . 

Fi-ii  es  Generally  Ixiwcr  on  Quiet 
Mining  Market . 


,  i  Mnn.tiriil  l.iyht,  Hrnt  i  t’oury  Coii-l  hol'lers  In  lie  Iield  in  O't:; 

solidofrd.  animal  general  meeting  of  i  day.  Mareh  Ttli  at  11  a.m 
J.  .shareholder.s  to  be  he[d  m  Cower  j  _  , 

*■'  Building.  Montreal.  on  Wednesday.  rrudr,iiir,l  'I'riisl  Co. 
b'chniai-j’  16th  at  noon  I  geneial  meeimg  of  ban 


Hiding.  Montreal,  on  xx  evlnesclay.  Pnidruiiol  •friisi  Co.  I.iri. .  annual 
bruai-j’  16th  at  noon  I  geneial  meeimg  of  ha ri  linliler.'  will 

—  - '  ^  be  belli  in  .Moll' real  on  Wi  diii  silai  . 

Tobiirii  Gold  .yiiurs.  annual  =eni- 1 al  i  y,,,|.^.h  qm  ;,t  noon. 


meeting  of  ■harcliolders  to  lie  held  in 

New  York,  Wednc.-day,  bebruary  I'.lii  j  ....q  i tcrrur.'  I*'jprr  (tills  Co.  l.irl.. 
a*  2. -30  p.m.  I  annual  genei-.-il  nn  etiiig  of  .-tiaie^.I.I 

--  - . ler.'.  to  be  b'  Id  in  MoTil|-e:il  on  'ru.'.'.la'. 

Monlrrnl  Isl'j.iid  I'ourr  Co.,  annual  .March  l  .lh  al  lotto  ,i.m. 


I  general  meeling  of  .shareholders  to  be 

!  Iteld  in  Diwer  Building,  Montreal,  on  l  ,v5.  I.eirrrio'r  Corp.  I  hi  .  .-inniial  i 
[Thursday,  b'cliruary  17lh  at  1"  a  in.  ]  general  meeling  of  ,|iai  elu.l  lei-.,  lo  be  | 

- - - -  I  held  m  Montreal  on  'I'u.'.sdav.  Marcti  I 

Ilia  I.nkr  Gold  Mines,  annual  oii'l  at  2.::o  p.m.  | 


'  speeial  general  meetings  of  -.liarehold- 
I  ers  w*ill  lie  held  In  King  Edward  Iliit'‘l.  tiilt'rnofii, 
1 'roronto,  on  Frida.v,  Feliruary  isih  at  /.id.,  jiimiial 
I  1 1  a.m.  Iioldeis  to  1 


liili'innl ion'll  Xirl.i’l  Co.  ol  Cono  lri 
d..  jiimiial  geiiei-al  mclmg  of  .sluire. 


a.m.  I  Iioldeis  to  be  held  m  Itov.-il  X'oil. 

- —  I  lliilel.  ■I'oroiilii,  on  'I'ue,' lay,  .Xlan  b 

W'liid.snr  Hotel  hiniih  d.  annual  gen-j;;)ii,  j  ,,,ni. 


TEXAS  CANADIAN 

Oil  Corporation,  Limited 

Semi-Annuai  Dividend  No  .  1 

A  .semi  animal  dividend  of 
-i.x  per  einl  (oix  cents  per 
■  liarel  lia,.  been  .Jeelared  l.y 
Hie  lureetor-  III  the  out 
•Saiidmg  fully  paid  ..hare;:  of 
the  CoMipan.v-.  payable  m 
'■anadian  iiirrenc.v  on  Hie 
I  ('.111  (lav  of  .Ma\-.  lO.'t.S.  lo 
.'tia  reholders  of  record  iit  Hie 
I  lose  of  liiismess  oil  the  t.?l 
da.v  of  ,\pril.  I9:t.8.  ,• 

Ii’vidend  cheques  di^^xn  on 
Hie  N’assiiii  Branch  of  3'Iie 
Ito.viil  Bank  of  Caiiiida  will 
be  iiegotialile  without  charge 
at  iin.v  liram  h  of  Tlie  lloyal 
Bank  of  Canada,  in  Canada. 


In![,er  borrow-mgs  on  eollateral  as  of  j  \\  i  ek  '  Aetivilic.s  Among  the 

•'1  '  .lanuarv  31.  1''38  were  $27,121,964.  a  !  XXertern  Dlls  . 

:  dei  rease  of  $391,169  froin  Hiu  pm-  '  TradinE  In  Over  the  t  oiinler 
;I  I  vioiis  Iiioniti.  Al  Hie  l  anie  Hm'-.  '  Seenritic.s  .. 

It-  qimted  rnarkel  valuation  of  all  stocks  .giati--Hi  at  Bccord  of  the  Sceiirl- 
r-  Mi.'ted  on  Ihc  Ex'harige  v'-a-  $1,832.  lies  Afarkel  .  • 

:  861.711.  an  Inri  ease  of  $197,913.6.39  InrcsBir''*  Index 

-.-I  making  the  t  aHo  of  |to|  row  ings  to  I]  I.nkr  Snlph.ir 

r  "  market  values  .37  of  one  pei  lent.  ,  p.  I'nnnH.i  It.  121  Marlnrrn  P  6  P 


,-igiim-t  69  of  one  per  . . . .  i  H,.:::':’,';, 

previoir,  month  •  H.Vr'i'ir-I 

Figures  on  eollateral  h'vrrovviii g..  do  I  , 
ii'ii  uie'mdo  If, , -ins  on  for'-'gti  i-.ecuri-  ,  h., 

Hr-,  nor  H)c  borrowings  of  bond  affi-;(.:"  b' 
liair  I 'irnp.tnie:'  of  tlie  I'eiioriti,  Si'xk  IJ  *  jj 


rut  m  Ihe  ,  R-Mii,;;  (orlii  rlli  l6'Ma"r'/  II 


Amaleainaled  Electric  Form.s  |  'j.',""" 
Canadian-Culler  Hammer  Ltd.  i 


'■)p-r,.  Un  I 
rjrc.  l-ilgli 
Hr,-  Lo"- 
ejoer  1954 
I  a  5  4.  1  Iigli 

10  5  4  Lc'. 
c>[.rn  inr'  -'. 
1055  Higl. 

6,1  rq  Jan 
1916,  H'gk 
1958.  Lov 
'7*080.  Ian  4 
1947  High 
19  5  7  I.OW 
frb  5 


I  Lanadian-Cutter  inammcT  caa.  ■  [)orii  1 

!  I  1  >'»m .  Molr»r  ■»  . 

sim«iuig.9n  I'oner  i  .,^,„a,gar^at^d  Elceiric  Corporation,  I 

III  (L;.  ij;;-mg  tlie  Imuu'cs  of  <  oni-  Limited,  lias  notified  ihe  Montreal,  |  ,n'lH'*^5lr‘  !  .ifr 
riiiij.'  ill  Hie  annual  meeling  of  Shaw-  i  stock  exchange  of  the  formation  e,f  1  army  1  nn  .rr 
nigaii  Waiii  A-  I’ower  luld  in  Xli.ujl-  a  wlioHy-ow-n-cd  subsnliary,  Hie  Can- 1  '  i*' 

M-al  Hus  ’vi  (k.  I’reMdent  .lijllaij  c.  j  adian-CiltJer  Hammer.  I.imiled.  roirli.li  irn.t. 
.-^niiHi  said;  vvliieh  ha.s  iu'l  been  mc-orporaied.  (.urh.i,  x  <j  li 

".-^iner  I'l:;;;  "i  |),-,ve  redijecd  Ilie  The  companv  will  manufin  tn;  e 
boiidi  d  debt  of  the  i  ompaiiy  .about  and  'cll  in  Canada,  under  lironsc  i  ,j  ,,i  v-  x 

iwi,.  million  dollars  and  meroahcd  from  Ciiilcr-llammcr.  Die.,  Cutler-  ii.na  k  s] 


.-^tniHi  said 
".'4mer,  I 


li.-jve  red'jccd  the 


(•urlnli  A  O  l»4. 
(.  \V.  I.ltr* 


i  MHntiD.r  I  ifr 
f*  1  \|r!  rnp<)I»t;*ll 
$  i  Monari  li  Km’ 

I  »>  •  \T.  I  II  A  P 
?  I  \!  1 1  I  nj 
0  '  Mtjtur*!  I  ..!/• 

•»  Nnt  r* 

I  ri  '  f  )nt  f’Hr'**! 

^  ,  r’lnilipH  r  Ire, 
l  Po’Arr  (>>rp 

liQ.jiitf-  Millv  P 

1  ri  j  Pijs''rll  A 

10  nrf4l  I  l.t./JU 
Ol  Hov«l  Trn^t 

1  ^itnpsonK  I  -i  H- 
1  I  Rovrti  1  ruNt 

^  *  Sun  l-.ifc 
0  ,  Sf  I  .rtW.  Priprr  . 

2  '  St .  I  ./AW.  t  orp. 

^  ’  rijs*  A  ( j»i.i  r, 

1  Tr-C  (h.i  . 

I  *  l.^nryn  (i.i.v 
^  1  !ri  1 1  rd  I  tl**  I 

0  »  :nilrr|  (  /,!  p 


I  tlU'  f  I  \<  fj  ii  .  i'Pl  s  h  \ 
lion  *1oll;i!  >  .  \vi 


o!  .SIX  mil'  ITommrr  molor  starlrrs  .'ind  rdbri  ^ 

-oirm  in  tlu*  pRuipnipnl .  ■which  nroHiicl'*  ho\c 


nzriit  (]u*«  (i]Mri.  Tf  ducint:  the  rjrhr  ;unl  '  hcrrtofrP’c  brrn  imporlcsj  into  Con 
uic.rr'.i'^m;;  tlir  fsipp.'jl  value  uf  the  !  ad-i 


propcfi-.  I  Am;i!;:-imr-itprJ  I^lrrtrir  Crirnor;ii ion 

!u  fivri  ^Jifforrni  Prmo  lu  ’  CimiicrJ,  ylso  rrporf.s  the  of  the  <  "iiy,,. 

tlie  fiiKJtjrj;*!  :r;jtfU3eDi.  W .  S.  Ifyri  eonipony's  Mouniom  Street  r»rortor- _  j  .  ^  1,1.-'’ 
potijfi'fj  iiijt  tli.'ff  the  company  poni  j  ty.  on-:.  r»r  the  ori^jinol  ploiit;-  triken  M '-u  ■‘■n  1. 
out  in  (lie  NO.'Ji  .7X.Vi,fioO  in  ueuer;jl  over  h>  the  Amol^amotcf]  I’l^rtri*’  ' 
t;j  .e;  .sihJ,  in  arlditiuD.  wuul<l  pay  f  orpora.tion.  Tamit.erJ.  ami  ptcA  k*  .Hl.'l. 

loiiglilv  '4i7.,iii"i  for  iticouie  taxc;?.  ly  uerijiued  bv  iJir  Diiuciin  Flectri  '..M.nir 
He  al'o  p.jiiiKd  out  the  company  leal  Company-.  Tin  properl'-  lutd  ni)t  1^" -Jj"", 
larii'd  on  duimg  Hifz  ycaj-  w-ithuijl  [been  oe,n|iicd  for  niii  nnfi'ri  n  ring  i  TeM  ip',' 
■Hj’-  "U'li.Ji  liuuULiug  'Jf  bauli  I'.aui'  purpos??  bv  Hic  company  'Hii''’  I'kJk  'i-nn  t.i.k 


'lining  and  Mil  (  uiii|iaiiic? 

....  1 1  ( ,1.  ,i.  I.. 

|.,  v„l  III  O  M.,1 

'  I  r!  11  I'.'  P.i.l-.lri 

ll,r-'r..,M 

p  ,  I  nc  |.»  M  I  P I  :iLc»u  I  ^  1  jOfi 

,  .  (.  1  \  f'Utr. 


1  I  i  Slirrp  Cl  rcL 


1  \  1  SltirK^fyu  (.n>  Ir 

I  4  r  T ref.'  I  hj^ltrs 

Mil  (  firiiD 

I  4  \t  'i  1 1  M  <  "  S'ji  I  XI 

I  1  '  'Cm  rIl*  I  ^ 


Irral  meetina-  of  '-ha rehohl.u'v  to  hi  helti  | 
jin  Montreal  on  l'■ri(iay,  b'chruary  l$th.  1 

•  1  Sturoron -Coyle  I  ni.'  Sundn  nh' .  j 

K’.lsneeial  general  meeting  of  -.ha rcbold  j 
I  era  to  be  held  m  King  E-Iward  Hotel, 
[j  |3''5ronto,  on  I'riday.  I''el,ruarv-  18th  .it 
j  |o  a.m. 

I 'll  eon  held 'P'  Sn'lel  Muk.s.  annual  1 
'general  meeting  of  sh.i relinlder.-  to  bi  j 
1  •  held  III  the  Ito.val  V'ji'k  Hotel.  Toronto,  j 
r  8  on  i?alnrday,  l-'ehmury  r,5t.h  at  1"  a.m 
4  -  I 

II  Go'idtish  .Mtiiiiifi  Co.  l.ld.  annual  | 
'I  gen.  ral  meeimg  of  -hareliold' I-  tr,  b.'  ] 
'  hel'l  'll  Kirkland  Lake  on  Satunjay.  j 
Februarx  19Hi  .-it  3  P  ni. 

'(  I  II  in  Cily  I’npid  I'lniisi,  l  o  /.'A  ,  j 

7  .innnal  g.iieral  nieriing  of  hareh'-,!'!  ■ 
1  rrs  will  he  hebl  in  Jer,  .  v  I'lty,  N,.1..  ! 
'  on  Tii(,.da.v-,  I'ebruai-.v  '.'211.1  a'  C'.CO  j 
•jam  I 

"  *(  .Mnssey  [I'll  I  IS  V'l.  l.ld..  animal  gen 

16  I  ral  m.  eling  "f  ■•hui '  holilers  lo  be 
1  hcM  in  Toi.vnlo'on  Tlle.sda^.  |.'ebrnarv 
4  22nd  at  noon. 

r.  ■  i  iir  C'liindo  .4 i  cir/f  ii t  and  I'lie  \ 

^  I  Isswiiire  Co.,  annual  general  meet-j 
l^,  mg  of  ',li;ir.’hiil'ler-i  will  be  belli  m  | 
■  Xlonlieal  on  Wednesilay,  Februar>  | 
.  i':;i'l  at  II  a.m.  . 

'■  I  hi-  Hr  It  t  '  tr  phnn'-  Co,  of  Cq/i./Aq,  [ 
'  annual  gen''i'al  meeting  of  -, hareh'. lu  : 
(1-  .  l.i  be  111  I'l  m  Monireal  on  Tli'ir. 

M  (lav-.  I.eI.riiai'  21Hi  at  II  a.m. 

''  S'Tii'innl  ,'h  Ili  r  I’lpr  Co.,  animal 
11  g'nera.l  oieeliiig  of  .hareholij.'rs  I  .  be 
1,  b'l'l  111  1'i,r'>nio  on  l■'rl'la'  .  lo  l.rnarv 
II  2..H1,  at  I'l. 30  a  111.  Spi  i  laj  gi  nrr.il 
I  I  ineiUmg  will  follow. 

III!  - 

I  5  -/III  M',iil  ri'il  l.ife  I  nsiirii  nei:  I'n.. 
'*  animal  -.•eiiiial  ine.Uiiig  of  ihai-lioM 

II  II'  anU  polli-' hoi  ler*  to  b'  liehl  i;. 

,,  M'.iu  'al  •III  Monday.  I  'l  bi  uarv-  24II1 

II  al  3  P  rn. 

9  M'ood?  MnniJ Irictiirin'j  l.'o  Ltd.,  nn,. 


WISELY  BUY 
YOUR  WHISKY 


nw  M'i 
71(17  »2'« 

40  "7 


FAMED 

OLD 

WHISKY 


Bl«n4<id  and  BoHled  by  Distill?)'.  Cnipomlion  Limited,  Monti  eel 


V 


